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No Changes Planned in 
‘%. Prices at Pres- 
i ent 


IMPORTANT DECISION 


Government Figures Indicate 
Cigarette Output Gains 
in First Three 
Months 


From Our Own Correspondent 

MONTREAL.—Imperial Tobacco 
Co. of Canada will maintain its pres- 
ent schedule of prices despite’ the 
increased sales tax. While this de- 
cision is subject to change The 
Financial Post is given to under- 
stand that for the time being at 
least the company plans to absorb 
the additional 3 per cent imposed by 


in the new sales tax. 


Since Imperial Tobacco is by far 
the largest manufacturer of tobacco 
products in Canada and as its stock 
is widely distributed throughout 
Canada and Great Britain, the an- 


*“}nouncement is of far-reaching in- 


terest. 
Might Affect Earnings 

To what extent the decision will 
affect earnings cannot ‘be estimated; 
the unit turnover in tobacco prod- 
ucts is very heavy and the addi- 
tional tax might involve a sum of 
substantial proportions. 

Imperial Tobacco Co. of Canada 
made further headway in its last 
fiscal period and earnings for the 
year. 1940 showed an increase over 
those of the previous fiscal year 
which ended 
Tobacco manufacturers as a whole 
have been free of the effects of 
depression, a fact ee the 

acco 


-}| companies last year. 


progress of larger American 
Government Figures Significant 
_ Inasmuch as the Imperial Tobacco 
is the largest producer in the 
Dominion, Government returns for 
the first quarter of the current year 
may be as a fair indication of 
the situation surrounding the com- 
pany. The returns on tohbaee prod- 
ucts entered into Canada for con- 
sumption for the first three months 
of 1931 showed a definite increase in 
— lines over the same period ‘3 
previous. year,..a-factor whi 
to increased sales of Imperial 
‘obacco. 


And Apeotane to figures compiled b 
the Excise Geattment, ther aemaber 


of..cigarettes. entering Canada for 
consumption in the first quarter was 
996,492,285. This compares wi 
951,160,335 during the initial quarter 
of last year. There was also an 
increase in the amount of cut 


rs.| tobacco entered, 


of the tax when sent out. 


- adian address 
Se 


SIR JOSIAH at 
REPORTS gies 


‘TH report of the royal commis- 

sion, headed by Sir Josiah Stamp, 

‘into grain futures trading, corre- 
sponds closely with ed and 
with the forecast lished a few 

weeks in the columns of The 

Financial Post. There was, indeed, 

no ibility of an impartial and 

well informed enquiry arriving at 
any other conclusion than that 
pressed in the report. 

*The commission was instructed 

specifically to: “Enquire into and re- 

port upon what effect, if any, the 
ealing in grain futures has upon the 
price received by the producer. 

' Futures trading, the comm sion 
finds, has a beneficial effect u the 
rice received by the producer, giv- 

him more for his grain than he 
would otherwise get, because of the 
system of insurance it affords to the 
purchasers of grain, and by providing 

@ constant and convenient means of 

marketing. So far as the effect on 

price movements is concerned, three 
distinct phases of the problem are 
noted. There are, first, inevitable 
changes from one level to another, 
governed by various economic fact- 
ors. On such changes, which might 
be called the general price trend, 
futures trading has no effect, one 
way or the other, as they are neces- 
sarily brought about by general 
causes. But major fluctuations, as 
distinguished from a general move- 
ment from one price level to another, 
occur, and these are materially les- 
sened and smoothed out by the trad- 
ing in futures, which eases, so to 
speak, the transition from one price 
level to another. But while smooth- 
ing out the major fluctuations, 
futures trading results in frequent 
oscillations of price, minor in nature 
and short in duration, which are of 
comparatively slight smportance. The 
multiplicity of changes has in itself 
no economic value, and may .even be 
taken advantage of by some sections 
of the market at the expense of 
others. “But: the ease with which 
this almost fluid market equates it- 
self all over the world and enables 
complete continuity to be observed, 
and hedging to be obtained at all 
times, are features which cannot well 
be endangered.” E 


N RESPONSE to the demand for 
some supervision of the market 
the report suggests two measures 
designed to alleviate suspicion and 
distrust of the conduct of the mar- 
ket. One is that representatives of 
roducers’ co-operative bodies should 
admitted to representation on the 
governing council of the grain ex- 
change and on its chief committees. 
This suggestion is entirely sound, and 
(Continued on page 2, col. 5) 
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Decline in Cigars 

Chewing tobacco showed a nom- 
inal decline while — dropped off 
considerably. In the first quarter 
the number of cigars entered for 
consumption was 24,894,571 as com- 
pared with 29,830,439 in the same 
period in 1930. 

Imperial Tobacco publishes no in- 
terim figures during the year on 
earnings nor does it make public the 
number of cigarettes, cigars, etc., 
produced in any one year, The com- 
* earnings figures, however, 

ave coincided, broadly speaking, 
with the Government figures on 
tobacco. 

Earnings Rose Last Year 

For instance, earnings in the 12 
months ended December, 1930, were 
$6,512,164. This compared with 
$5,862,208 in the 12 months ended 
September 30, 1929. Earnings have 
shown a steady increase over the 
past six years, being almost double 
those of 1923. 

Government returns for tobacco 
manufactured in Canada show sim- 
ilar gains. Estimated output of 
cigarettes in 1930 was 5,086,893,000 
as opposed to 4,966,612,000 in 1929. 
Last year’s estimate is more than 
double the figures for 1924, 

Extends Operating Scope 

Imperial Tobacco, while expanding 
its. manufacturing facilities in re- 
cent years has also extended its 
distributing chain. Early this year 
it was announced that the company 
had — an interest in United 
Cigar Stores, through this medium 
it obtained a stake in the largest 
retail tobacco system in Canada — 

The production end of the busi- 
ness was strengthened in 1930 when 
Imperial Tobacco obtained control of 
Tuckett Tobacco Co. of Hamilton. 


Sa 


PUBLICATION OFFICE: TORONTO, JUNE 11, 1931 


| Canada Power and Paper 
ABSORBS COST | Plan Depends for Success 
OF SALES TAX) On Confidence in Committee} READY BY 1932 


Naming of Management and Setting Down Policy for 


New Company Are Paramount Factors of 
Importance 


FULL POWERS VESTED IN COMMITTEE 


More Detailed Analysis of Proposal Brings to Light New and 
Important Facts Bearing Upon Plan— Adoption Will 
Place Organization in Dominant Position Among 
Newsprint Operators 


By JOHN E. LANGDON, 
Eastern Editor, The Financial Post 


MONTREAL—Opinion is divided 
on the merits of the reorganization 
lan for Comat re & a i 
orp., aS prepa e urity 
Holders Protective Committee and 
officially made public last week. 

Many security holders of Canada 
Power on its subsid organiza- 
tions have known for long that a 
complete readjustment of the capital 
set-up would be necessary in order to 
put the oun. its feet. The 

ublication of the terms, however, 

ring home the loss that will have to 
be taken if the plan is to be put into 
operation. 

More careful analysis of the plan 
brings to light a number of inter- 
esting facts—important and other- 
wise 


Did Sound Job , 


In the first place the committee | bonds. 


has handled its’‘task in a workman- 
like manner. 
iece of work in the first place. 
veryone recognized the imperative 
need of reducing the capi on 
and to assume responsibility for such 

a step was no mean X 
The committee has perf a 
operation. There will 


ptember 30, 1929. |be 


ee such is ae the case. ae 
e aggregate, however ic opin- 
ion a age be that 11> conmalites 

by the Hon. Mr. Dunning has 


head 
job in presenting a plan 
to bring cosmos out of 


Purpose of Plan 

Primarily the plan was ‘drawn up 
along lines to relieve the company 
of many onerous inter-company ob- 
ligations and to provide Cae capenize- 
tion a copttalisation vous 
permit i on through the 
present unsettled times and eventu- 
ally pay in interest and pane 8 
veasonshts return’ onthe’ tupital 


vey hether or not such will be the 
outcomé of the plan remains to be 
Si atacios that might = to 
con crop u 
soem effort. On the 
abet seiemmnecambloned 
as far as hu y e 
arrived at what it men A vas 9 were 
conservative conclusions. ' 


: Rost “at ae > “, eas 
n ex plan, the fi 

SL the security hold- 
ers, as a whole, will take heavy 
losses. This is the case as vi 
from one Looked at from an- 
other angle, however, the fact should 
not be minimized that under pres- 
ent conditions it is apparently inevit- 
able that Canada Power and its con- 
stituent companies would eventually 


It was a thankless} The Fin 


end up in the bankruptcy courts and 
instead of receiving par for par on 
their securities, or a fraction as the 
case might be, they would receive 
little or nothing. It is a case of 
choosing the lesser of two evils. 
The cut in capital values and sub- 
uent lightening of fixed charges 
ay provides. the organization with 
a chance of tting back on its feet 
and eventually—it is hoped—develop 
a good earning power. After all, the 
ac equity back of the seturity 
The plan pro- 
vides only for placin 
upon the assets in relation to their 
earning power. 
How Bonds Apportioned 
_The plan of reorganization pro- 
vides for the issuance of $51,058,522 
of new 5% per cent first mortgage 
The terms of exchange were 
fully outlined in last week’s issue of 
e ancial Post and are not here 
vapootat. The proportion of bonds 
offered to each ane however, 
is given hereunder in order that the 
security holders may readily see the 
manner in which the bonds are 
apportioned: 
oH DISTRIBUTION OF BONDS 


Face Value Security 
$ 8,240,500 
3,527,600 
14,999,667 
8,836,225 
2,000,000 
5,192,500 Anticosti 
7,110,120 
Canada Power ‘L’ 


35,466,700 


6,320,005 
Canada Power ‘W" 


51,058,622 
*Will be exchanged by banks on a par for 
basis 


par is 
tDoes ‘not include following bonds carried 
Sarwere une f : 


te 
new company it was not the inten- 
tion of paying interest on these 
bonds, provi 
warrant such a step. In other words, 
interest will be paid only if and when 
éarned. This will give the new 
organization a chance 


working capital. 

The preferred and common stock 
holders, as well as the debenture 
holders, of Canada Power and sub- 


ewed | sidiary units, are more interested in|}, 


the new common stock.: With the 
exception of Canada Power deben- 
tures, which are offered 15 per cent 
of their face value in first mortgage 
bonds, the preferred and common 


(Continued on page 8) 


Dom. W oollens Makes 


Further 


Inventory Cut 


From Our Own Correspondent 


MONTREAL. — Further declines 
in raw wool prices during the cur- 
rent fiscal year are likely to find 
some reflections in the position of 
Dominion Woollens and Worsteds 
at the end of the current fiscal year 
which ends June 30. While inven- 
tories were written down drastically 
last ‘year, it is understood that they 
have been again written do this 
time to levels of December 31, 1930, 
the lowest in history. 

Some encouragement is seen in 
the forecast of a noted wool manu- 
facturer of Great Britain, who pre- 
dicts a wool shortage in Australia 
with a possible strengthening of 
prices during the next twelve 
months. 

Operations of Dominion Woollens 
and Worsteds are on an improved 
basis as compared .with this time 
last year. The company has bene- 
fitted by tariff revisions effected 
last fall, though the advantages of 
these changes have been offset to 


Can. Terminal System 
General Manager Resigns 


H. I. Price Disagrees With Reorganization Plans— 
Says Not ptm Information 
iven 


Announcement is made that H. I. 
Price has resigned from all his posi- 


“tions "and directorships in connec- 


tion with Canadian Terminal System 
and subsidiary companies. In other 
words, he-has resigned as general 
manager and director of Canadian 
Terminal System, as director and 
vice-president of Canada Housing 
Coes as director and vice-president 
of Ontario Bakeries, as director and 
president of Canadian Terminal 
Steamship Co. and as vice-president 
and director of Collingwood Term- 
inals. 

When asked for a statement of his 
reasons for resignation from these 
companies, Mr. Price stated that he 
thought that the facts brought out 
in the course of a recent investiga- 
tion of affairs of Canadian Terminal 
System by the Attorney-General’s 


department through the firm of 
Clarkson, Gordon, Dilworth, Guil- 
foyle & Nash should have been 
pemed on to bondholders and share- 
olders for their information. He 
himself had made such a report last 
October to directors and the Clark- 
son report confirmed his views as 
expressed at that time. No action 
having been taken, he considered 
that his resignation was in order. 
Asked if he were also in disagree- 
ment with the present plan of re- 
organization which had been pre- 
sented to bondholders of Canadian 
Terminal System, Mr. Price said that 
reorganization was necessary but 
that he did not agree with the plan 
He felt 
iven 
old- 


proposed to bondholders. 
that full information should be 
both to shareholders and bon 
ers before passing on it 


‘ 
vy 


some extent by restricted purchas- 
ing power. 

n the fiscal year ended June 30, 
1930, net earnings were $65,817. 
After writing down inventories and 
payment of all saetues there was a 
deficit of $294,890. It was stated in 
the annual report that if the inven- 
tories had not been written down 
there would have been a net profit 
of $67,274 after charges. 


BRANTFORD CORD. 
PLANT SHUTDOWN 
ONLY TEMPORARY 


Preferred Dividend Not in 
Danger; Exports Good 
So Far 


Shutting down of the plant of 
Brantford Cordage Co., Brantford, 
which was announced this week, is 
expected to be of a temporary na- 
ture, although it is believed that, 
unless the crop prospects improve, 
there will be a curtailment in op- 
erations. 

The plant has been operating 59 
hours weekly for some months. _ 

The reason for the shutdown this 
week is that binder twine was found 
not to be exempt from the sales 
tax, although it had been exempt 

reviously. Raw material used in 

inder twine also is subject to a 1 
per cent tariff. 

Duty Affects Exports 
It has been intimated that the 
vernment at Ottawa will exempt 
inder twine and that it was an 
oversight not to include it in the 
list of exemptions. So far it is a 
question as to’ what will be done 
with regard to the 1 per cent duty. 

Brantford Cordage Co. is a large 
exporter of binder twine and the 1 
per cent duty on its raw materials 
places it at a disadvantage in for- 
eign markets. Sales in the United 
States are unders to have ex- 
ceeded 150 carloads in the last ten 
months. : 

Dividend on first preferred stock 
of the company is not believed to 
be in any danger. The directors will 
meet for dividend action in about 
three weeks. The stock at the cur- 
rent price of 16 gives a yield of 12% 
per cent, 


take care of | no 
bank obligations and build up a strong 


Belgo Preferred 
Holders to Meet 


From Our Own Correspondent 

MONTREAL.—First public 
opposition to the Dunning re- 
organization plan for Canada 

Power and Paper Corp., is seen 
in the report that preferred 
shareholders will meet’ in 
Montreal on Friday next to 
air their grievances. More is 
offered for the Belgo prefer- 
red than for any other class 
of stock, but some holders feel 
that the exchange is not suffi- 
ciently attractive. 

_ It is considered that the ini- 
tial meeting will be largely of 
a formative character and it 
will give dissenters an oppor- 
unity of presenting their views 
on the situation. Under the 
terms of the plan, Belgo pre- 
ferred will receive three shares 
of common stock in the new 
company, 


GOODYEAR TIRE 
SALES LOWER 
EARNINGS GOOD 


Adhering to Old Policy of 
Merchandising Through 
Canadian Retailers 


With nine months of the fiscal 
year of Goodyear Tire & Rubber Co. 
of Canada ending on June 30, it is 
probable that the quarterly state- 
ment of the president, C. H. Carlisle, 
will show volume of tire sales down 
but earnings remaining satisfactory. 
At the end of six months on March 
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TRANS-CANADA 
‘PHONE ROUTE 


Expect Communication Es- 
tablished by Decem-. 
! ber 


BELL TAKES BIG PART 


All-Canada System Will 
Eliminate Necessity of 
Using Lines in 
U. S. 


From Our Own Correspondent 


MONTREAL.—By the end of this 
year residents in Halifax and Van- 
couver will be able to s to each 
other over an all-Canada’telephone 
system. Work on the proj has 
been going on for several] years and 


according to the present schedule is 


expected to be complete and brought 
into operation by next December. 

Seven major telephone systems of 
Canada are contributing one link 
each in establishing a trans-contin- 
ental system of talking channels 
vegans from coast to coast, 

The tern link, between Halifax 
and Montreal was completed and 
opened for commercial usage in Jan- 
uary, 1929, Grong co-operation be- 
tween Maritime Telegraph and Tele- 
phone Co., New Brunswick Telephone 
Co., and the Bell Telephone Co, of 


Manitoba Government Telephone 
System, the Municipal System of 
Fort William and the Bell Telephone 
combined in establishing the central 
link which joined Toronto and Win- 
nipeg in August, 1928. 

Progress in West 

Meanwhile British Columbia Tele- 
phone and the Government telephone 
systems of Alberta, Saskatchewan 
and Manitoba have been establish 


nipe, 

“Already there is a Winni 
Cony circuit and direct voice 
paths een Calgary and Van- 
couver. Midsummer should 


eireuit, December of this 
earned | "rfl ‘probably find the Dominion. 


added ,000 to surplus. The 

stro Posy per 1930, 
as as on r 30, 
ced. thoes ta to 


that income did not|s 


gas stations 
ng extent in 1931 in 
of Atlas tires aS eae 


way. B. F. Goodric i 

States Rubber Company have partici- 

or in this production on a 50-50 
wee disposed alae Ue : 
as ° quantities 

of tires by virtue of an it 

with Sears & Roebuck, great mail 

These ch 

have been hard on the large number 

of small United States retailers who 

formerly acted as distributors. Weak- 

ly financed retailers have gone to the 


wall. 
Goodyear Sticks to Retailers 

In Canada Atlas tires distributed 
a rey Oil outlets have ap- 
proached 20,000 units, more than ex~- 
—_ in the time.. Goodyear Tire & 

ubber Co. of Canada is not follow- 
ing the example of the Uni 
States Goodyear, however. No ar- 
rangement has been made with any 
large distributor’ such as Simpson’s 
mail order department. C. H. Carl- 
isle, president and general manager, 
whose policies have governed d 
the successful career of Goodyear o: 
Canada to date, states that the com- 
parity has merchandized for 21 years 
through retailers that he is satis- 
fied with the results attained through 
his policy and that it is the company» 
intention to adhere to this policy. He 
is also satisfied that the Canadian 
retailer is in a stronger position 
than the United States retailers who 
have been recently displaced. 

Crude Costs at Bottom 
At the annual meeting of the Dun- 


for producing crude rubber f.o.b. 
Singapore, including all overhea 


(Continued on page 3, col. 6) 


Stock Market. 


20 INDUSTRIAL STOCKS 


MONTHLY Weekly 
Feb., 1930, to May, 1931 June 


MARKET RECORD — 
Industrial Stocks 
Week of June 9 
Week of June 2 
Month of June, 1930 
8 Bank Stocks 

Week of June 9 
Week of June 2 
Month of June, 19306 

10 Public Utilities 
Week of June 9 
Week of June 2 
Month of June, 1930 ...s+0+5 98 


y 


ted| Niagara Wire Weavi 


wide route open from coast to coast. 


gary, for example, the voice usual] 
travels via locas to Windsor 
where it crosses through 


line of the ore Bell Telephone 
Co., thence to Chicago on to 
Helena, Mont. Helena switches the 
call northward over direct circuits 
into Calgary. 

If Montreal calls Vancouver, the 
voice impulses travel to ——— 
where they are switched to Seattle, 

(Continued on page 3, col. 5) 


Niagara Wire 
Profit in 1931 
Is Satisfactory 


From Our Own Correspondent 
MONTREAL.—Annual report of 
Co. for the 
fiscal year ended March last, is ex- 

to make its appearance about 

the beginning of the week. Though 

no forecast is available, it is gener- 

ally understood that earnings will 

be somewhat under those reported 
in the preceding year. 

The t 12 months were not par- 


earnings were equal to $1.57 a 
share, 

hare wae cot te belt to Dae 
8 was cu i 
1931. Current "eberensaate 
are at the annual rate of $1 
a share on the 100,000 shares 
of no par value common 


SERVICE STA. 
EARNING MORE 


THAN DIVIDENDS |= 


Half of Business Not De- 
pendent on Oil Industry 
is Doing Well 


Service Stati The Financial 
Post understands from an authorite- 
re scutes, te with some 
felee peid-at ther saab ad 


le 


small 


i 
sig 
i 


sand} cable under the Detroit River to the line and 


ef 


price si 


oil ind 
The ean business has become 
on increasingly fitable business 
Preferred Stock Value fonge 
On a comparati small turnover 
of shares, the erred stock o 
Service S' 


ticularly good ones for the industry | tive di 


which the company, serves, namely, 
newsprint. mens Wire is princi- 
pally interest 

wires for machines used in the manu- 
facture of newsprint and other 
papers. The demand varies with 


in manufacturing | re 


production and as output has been on/| F’ 


a lower scale for the past year, the 
assumption is that earnings of 
Niagara Wire also have been. re- 
duced. 

For the wor ended March 31, 1930, 
Niagara Wire reported a net profit 


after all expenses, depreciation and | pe 


income taxes, of $172,845. A sum 
of $9,007 was deducted in adjusting 
value of securities held to market 
value, leaving $163,838 available for 
dividends. The preferred dividend 
was earned about two and one-half 
times over, while the balance after 
dividends on this stock was equival- 
ent to $2.45 a share on the common, 
which is on a dividend basis of $1.50 
a share. 


- 


t i. 

As at December 31, 1930, working 
capital was $5,343,788, and the ratio 
of current assets to current liabilities 
was aa a of ae eae of 
current assets, more »750,000 
was in cash, call loans market: 
able securities. 

_ The next preferred dividend is due 
in July and it is expected that this 
will be paid. 


National Brick May Gain 
By New Duty of $1a Ton 


From Our Own Correspondent 


MONTREAL.—Though National 
Brick Co., of LaPrairie, should bene- 
fit by the new specific duty of $1 
per ton on imported bricks the tariff 
falls short of the mark which was 
sought by the industry. The new 
tariff works out at about $2.50 a 
thousand bricks; a sum which should 
constitute an adequate amount of 
protection on large building con- 
tracts. 

The brick market is still upset by 
the volume of second-hand brick 
which is offered at low prices. Wh 
a large amount of this old brick has 
been absorbed there is still sufficient 
remaining to disturb the market. 

National Brick Co. sales were af- 
fected by the contraction in buildin 
during the last fiscal year whic 
ended February 28, 1931. Importa- 


tions of American brick and sales 
of old bric® were also cited as reas- 
ons for the drop in earnings, 

These totalled $204,370 as com- 
pared with $316,446 in the preceding 
= and though sufficient to cover 

nd interest o ws see after reserve 
for renewals, fell short of preferred 
dividends paid by $16,711. Dividends 
were discontinued in March, 1931. 


More Radio Licenses 
A report on private radio receiving 


ile | licenses in Canada, issued by. the De- 


partment of Marine, shows ‘nearly 
100,000 more licenses were given: for 
the year 1930-31 than in the previous 
year. A = total of 523,100 radio re- 
ceiving licenses were issued y the 
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QUOTATIONS 
Bonds . . » » 12,18 Mines 
Grain . 6... +12 Stee 
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department during the past 12 months. . 


There were 424,146 receiving licenses 
issued during the year 1929-1930. 
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In London, England 
.. Qur clients visiting England are 
requested to make use of our 
London office, located at 108 Old 
* Broad St., E.C. 2, for their bank- 
“ing requirements abroad as well 
as a forwarding address for mail, 

and for business information. 


THE BANK OF 
_ NOVA SCOTIA 


Established 1832 


= JOP feist Knvets ‘over $088, est,seejeee. 


with present-day economic 
not. Why the difference? 

got no further than the 

ti them into bold action. 
manufacturers Austin Engineers have 


designed and built plants which successfully 
iacunde ..-, effected sub- 


in costs ... at the same 
vestment 20 to 40%. Austin 
engineering points the way to profitable 


Ke 
, ms 


_ «THE AUSTIN COMPANY, LIMITED 

ENGINEERS. BUILDERS 

B 430) CANADA PERMANENT BUILDING 
ERR a TORONTO 

: PHONE WAVERLEY 2496 


in Them Thar Shoes 


egy - « « golf celebrities the world over 
see ok the professionals at Toronto 


_ golf clubs have discovered it, endorsed it, told 
eS ‘ ethers about it, until to-day these einai 


- Made from selected leathérs—black and 
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. white, all brown, brown and cream, natural elk 
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THE FINANCIAL POST 


Investment Houses 
Feel Competition 
' By Chartered Banks 


Banks’ Have Sold Bonds 
for Many Years in 
Canada 


OBJECT TO METHODS 


Say Salesmen Handicapped 
in Legitimate Deals if 
Banker Desires to Get 
Business 


Dissatisfaction on the part of 
bond dealers with the activity of the 
chartered banks in the purchase and 
sale of high grade securities is not 
of recent origin. Last week, invest- 
ment bankers were reported as 
complaining of some of the prac- 
tices charged against branch man- 
agers during the recent conversion 
loan. Because of the short duration 
of the period for exchange of old 
bonds for the new and the wide- 
spread activity, many cases of al- 
leged switching of business from 
bond dealers to bank branches were 
reported, but other cases are claimed 
to have been met by practically 
every bond house during the past 
few years. 

Bond men state that the banks are 
in a position to obtain information 
of an inside nature in the forward- 
ing of their own bond business. One 
of the chief of these sources is the 
fact that collections on securities 
sold by bond dealers are almost 
always made through the agency of 
the bank. The security purchased is 
forwarded with a draft for collec- 
tion by the bank and the banker is 
able to get full details of the trans- 
action. By this means the branch 
officers know what securities the 
people in their territory are buying 
and it is claimed that this knowl- 
edge is often used to the advantage 
of the bank, 

Bank men, naturally reticent in 
public controversy, have been slow 
to reply to the complaint of invest- 
ment bankers. Nevertheless The Fi- 
nancial Post hopes to be able to 
resent some banking viewpoints 


ter. 
Switching Is Charged 


Certain cases are reported, where 
the investor has been urgéd by 
the local banker to buy through him 
the identical securities which have 
been sold by a representative of a 
bond house. In one case, an investor 
accepted an exchange of a Dominion 
bond with an early maturity for a 
Government guaranteed issue. The 
bond house in Toronto sold short ex- 
pecting delivery of the Federal bond 
within a few days. Several days 
later, when the investor was about 
to forward the Dominion bond to 
Toronto, the local bank manager 
persuaded him to make the identical 
exchange through the bank, stating 
that the bank could give a better 
price. This was due to the fact that 
im the intervening period prices of 
the bond had changed to some ex- 
tent. The deal was put through the 
bank, the investment banker sus- 
tained a material loss in covering 
the sale of,the bond for which he 
had every Fight to anticipate deliv- 
ery. The investor on hearing of this 
loss sought to have the banker can- 
cel the exchange which had put 
through the bank in order to place 
the business. through the original 
channel, but the bank refused to 
permit this. 

_ The bond house, while in a posi- 
tion to sue the investor for the loss 
incurred, was restrained by the de- 
sire to have no break in business 
relations with the investor. 

It is also claimed by bond men 
that branch managers of the banks 
are in a strategic position to influ- 
ence investors against the purchase 
of bonds after a salesman has spent 
considerable time in effecting the 
sale. It is held that this is done by 
some managers in order that the 
banker can effect a sale of securities 
offered by the bank and the commis- 
sions would, of course, be credited 
to the manager’s branch. So long as 
the bank is offering securities 
through its branches, and managers 
are permitted to get revenue for 
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Abitibi Preferred 
Dividend Decided Soon 


With Abitibi Power & Paper 
6 per cent preferred stock 
selling at 15 and 16 it is evi- 
dent that the. street believes 
that the meeting of directors 
on June 24 to consider the divi- 
dend will result in the dividend 
being passed. Company offi- 
cials are silent as to the exact 
level of current net earnings, 
though these are understood to 
be sufficient to cover all mort- 
gage obligations with a mar- 
gin. 

The low level of the stock 
would apparently not be justi- 
fied even though the company 
were to drop dividends for a 
time if it. were not that the 
general level of production is 
under 60 per cent of capacity. 
It has been estimated in the 
United States that even with 
business recovery the average 
rate of increase in demand for 
newsprint products would take 
five years to take up the slack 
in newsprint production. That 
would mean present levels of 
newsprint prices are more or 
less stable for some time. 

Abitibi, however, it is be- 
lieved may be in a better posi- 
tion to increase net earnings 
on increased demand even at 
present prices than most other 
companies. It is known to 
have been working energetic- 
ally for six months in the di- 
rection of making all possible 
operating and administrative 
economies. 


their branch through the sale of 
such securities, the bond men de- 
clare that many managers will be 
prejudiced in favor of the issues on 
their bank’s offering sheet and will 
discriminate against issues of equal 
merit offered by security salesmen. 


Is Not Unprejudiced 


Bankers, on the other hand, hold 
that in many cases they have been 
able to save their clients from in- 
judicious purchase of securities 
which did: not meet in full the in- 
vestor’s requirements. A large vol- 
ume of worthless or highly specu- 
lative securities have been sold 
throughout the country and it is 
claimed that the bank managers 
could have performed valuable serv- 
ices if they had been asked for ad- 
vice. 

Just so long as the banks con- 
tinue to distribute securities through 
their branches it is believed by in- 
vestment bankers that branch offic- 
ers will tend to be préjudiced in 
favor of their own security offerings. 
The present system-results in many 
managers attempting to increase 
the profits of their branch by selling 
securities to investor-clients who, in 
many cases, are dealing already with 
reliable investment houses. 

Specialize In Securities 

A case in point is the client of a 
well known bond.man. The client 
has bean approached by his banker 
on numerous occasions to do his in- 
vesting through the bank. The bond 
dealer has had more than two de- 
cades of experience with securities 
and has given his own time and the 
time of his employees to his client 
in the investment and management 
of his funds. This bond dealer re- 
gards it as highly unfair competition 
that a bank should attempt to de- 
prive him of the benefit of his work 
and is very doubtful as to whether 
the advice given by the bank man- 
ager is as sound as his own on se- 
curity matters. 

In the above case, the investor 
cannct be induced to deal through 
the bank, but, it is contended, there 
are many cases where bond salesmen 
operating in the field are at a most 
severe disadvantage with the local 
banker who, through solicitation, 
verging at times on veiled coercion, 
is able to induce depositors to place 
their business through the bank. 
The, selling of securities by the bank 
is incidental to the general business 
of the bank whereas the investment 
house and its representatives have 
specialized in security values and 
are dependent upon the sale of se- 
curities for their entire income and 
on the sale of sound securities for 
their continued operations in the in- 
vestment field. 

Banks Not Licensed 

It is pointed out that a bank is 
allowed to conduct a bond business 
without being licensed under the Se- 
curity Frauds Prevention Acts of the 
various provinces, and branch man- 
agers are not licensed to act as 
salesmen or agents. The banks are 
also at an advantage in the deliver 
of, and collection on securities sold, 
whereas bond houses must pay the 
banks for these services. Another 
factor that places the banks at an 
advantage over the bond house is 
that the banks have a national pres- 
tige which aids in the sale of bonds 
but which has been built up in quite 
different fields. Many of the 
branches are substantial and im- 
pressive and exert an influence on 
the investor that cannot be exerted 
by the bond dealers. 

The ability of the banks to ¢on- 
trol credit is a more indefinite fac- 
tor, but nevertheless a real influ- 
ence in the sale of securities. The 
branch manager has been accused of 
using this weapon in securing busi- 
ness for the bond department of the 
bank. Bond salesmen feel that the 
ever-present desire to be on good 
terms with one’s banker acts as an 
unconscious or conscious influence 
on investors to place _ business 
through the bank rather than 
through salesmen or agents. 

Competition Is Felt 

The effect of this competition by 
the banks with investment houses 
has been felt to a eater and 
greater extent during the past year 
and was particularly noticeable dur- 
ing the conversion loan campaign. 
The banks, with some 4,069 branches 
scattered throughout Canada, and 
with an immense fund of confidential 
information regarding the financial 
status of thousands of individuals, 
are in a highly strategic position 
with regard to further extension of 
their bond business. Investment 
bankers fear that further encroach- 
ment by the banks will make it im- 


possible for them to. maintain a 
corps of trained security salesmen 
in the field and that the service now 
rendered by this distributing organ- 
ization cannot be duplicated by the 
banks. 

Most, if not all, of the banks pre- 
pare offering sheets at more or less 
régular intervals from which their 
clients can seleet securities to 
purchased directly from the bank. 
Offerings in several cases include 
not only government and municipal 
bonds but public utility and indus- 
trial issues.. The banks have not as 
yet underwritten the latter classes 
of securities but investment bankers 
feel that this is not a remote possi- 
bility. 

Editor’s Note.—The question as to 
whether the chartered bank can fair- 
ly enter into competition with clients 
whose sole business is the under- 
writing and distributing of securities 
brings forth many interestin and 
pertinent views. The Financia Post 
will be glad to present the viewpoint 
of any bond dealer, banker-or in- 
vestor. While those who write 
should sign their names, these names 
will not be used without express 
permission. 


OFFICE VACANCIES 
IN TORONTO LESS 
THAN U. S. AVERAGE 


Among 21 First Class Build- 
ings Rent Reductions 
Rare and Small 


Further investigation confirms 
the statement made in The 
Financial Post recently that in spite 
of a small increase in vacant space 
in office buildings during the past 
six months, the percentage of vacan- 
cies to the total available office 
space in Toronto at the present time 
is considerably lower than in most 
la American cities. : 

; survey of 21 of the biggest 
office, buildings in the heart of the 
city made in January last showed 
that of a total available floor space 
of 1,668,742 sq. ft. no less than 94 
per cent was rented. This must be 
regarded as highly satisfactory, and 
in view of the opinion of seasoned 
real estate authorities that a margin 
of about 10 per cent vacancies is 
normal and even necessary in & 
growing city, would tend to con- 
tradict any suggestion that Toronto 
was over-built as regards first-class 
office accommodation. The vacancies 
ame increased only slightly since 
anuary. 

Total rentals, taken over all office 
buildings of all classes and ages 
would not show the same satisfac- 
tory proportion, and even one or two 
of those included in the 21 selected 
as first-class have undoubtedly ex- 
perienced in the last year an in- 
crease in vacancies above the aver- 
age. Some allowance has to 
made, however, for the age, situa- 
tion and “character” of an office 
building before individual compari- 
sons can be made. 

Inflated Edifices Cut 

Moreover, owing to high buildin 
costs and consequent high fix 
charges some buildings are now 
finding that their a rental 
rates are not competitive enough 
and some adjustments are having to 
be made to bring them in line. s 
situation can be assumed to be con- 
tributing to no small extent to the 
reductions in rents recently re 
Most of the well equip serv- 
iced buildings have so far found no 
necessity to reduce rental rates. 

As regards the bearing of reduced 
rentals on fixed charges, a serious 
income problem is presented in re- 
gard to those buildings whose build- 
ing costs were high. These costs in 
some cases have been as much as 90 
cents per cubic foot, while others 
were only 48 cents. The average of 
office buildings is around 55 cents 

r cubic foot. In the case of @ 

uilding on which there is a mort- 
gage outstanding to cover 90 cents 
per cubic foot an obvious disparity 
exists in the amount of interest 
charges which have to be met, while 
the assessment for taxes may be 
presumed to be also influenced. 

Tk an Ate ae 

e foregoing brings up the ques- 
tion of the financing of office build- 
ings. The prime necessity of expert 
valuation by a properly constituted 
and —— sonrels company, is 
clearly illustrated by the supposition 
of a building costing the average 
figure of 55 cents per cu. ft. being 
financed on the basis of 90 cents per 
cu, ft. In such a case the rental rate 
has to be high in order to meet the 
high interest charges on the mort 
loan. If, in addition to this, the loca- 
tion, equipment or service are not 

rticularly favorable the plimsoll- 
ine of rentals requisite to enable the 
building to operate profitably is. soon 
reached and in order to meet the com- 
tition of new and more modern 
uildings, conservatively financed 
rent reductions have to be reso 
to, which may unfavorably affect the 
inflated capital structure 

These considerations must be kept 
in mind when rent reductions are be- 
ing examined. It is obvious when 
there is a superfluity of office space 
and rental values decline, loans for 
new buildings will be difficult to ob- 
tain or at least mortgage rates will 
be high. It is significant of the situa- 
tion in Toronto that neither of these 
conditions obtain if proper security 
is offered. ee eee is avail- 
able for good buildings, conserva- 
tively valued. 


NATION’S BUSINESS 


(Continued from page 1) 
indeed any observer of the function- 
ing of the Grain Exchange must re- 

ard it as absurd that the various 
armers’ organizations, which for 
many years have handled anywhere 
from twenty to fifty per cent of 
Western grain, and which have been 
the largest users of the facilities of 
the grain market, have not taken 
part in its government. Their failure 
to do so has not been from any re- 
luctance on the part of the rest of 
the grain trade, but rather to their 
own refusal to participate. That in 
turn has been the result of misin- 
formed attacks delivered, usually 
with ulterior, and frequently politi- 
cal, motive, upon the machinery of 
the grain trade. Now that the Stamp 
commission has reported on the ques- 
tion of futures trading, now that the 
impossible ambitions formerly con- 
nected with wheat pooling have dis- 
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be | responsibility 


a red, it isto be hoped that a 
c me will take place. Whether grain 
pooling is continued or not there 
will still be farmers’ grain compan- 
ies. Such companies have always 
found membership in the Grain Ex- 
change a necessity, and also use of 
the a of the a They 
no longer evade a 8 

ae ier the conduct of that 
institution, and should seek a share 
in its government, which there is no 
doubt would be accorded to them. 


[F THAT is done there might be no 
necessity for complying with an- 
other suggestion of the commission 5, 
for the appointment of a government 
official to act as an observer, with 
power to make enquiries, to deal with 
complaints, and to recommend 
changes either to the governing body 
of the Exchange or to the Govern- 
ment. Such supervision, in the 
opinion of the commission, would not 
be harmful to the trade, providing 
there could be avoided any minister- 
ing to idle ent: elements of pub- 
licity that would be unfairly handi- 
capping, or bureaucratic regulation. 
But, since the object of such an ap- 
pointment would not be to improve 
conditions so much as to allay sus- 
picion, it would be better to achieve 
that object in the more sensible way 
of having the farmers’ organizations 
share directly in the responsibility 
for governing the market. 


IMPERIAL OIL 
VOLUME IS OFF, 
TIRE SALES UP 


(Continued from page 1) 


country which would disappear in 
great part.if destructive excesses 
against property were permitted. It 
would be difficult to induce further 
foreign capital to come into the 
country if that at present invested 
is not protected. Successive govern- 
ments, whether elected or succeed- 
ing to power by force of arms, have 
recognized this. There will no 
doubt, however, be anxiety so long as 
there is disorder and discontent any- 
where in Peru. 

Reduce Lubricating Oil Prices 

Recent recessions in the. price of 
crude oil, though not sufficient to 
a of gasoline reductions, has 
ed the company to make a further 
reduction of prices in tractor kero- 
sene and lubricating oil sales to 
western farmers. The price of trac- 
tor kerosene has been reduced five 
cents a gallon and tractor lubricat- 
ing oils 15 per cent, effective June 
10 ores the prairie provinces. 
John MeNeil, director in charge of 
marketing for Imperial Oil, ex- 
presses the hope that this reduction 
will enable the western farmer to 
reduce his operating expenses ma- 
terially. 


TRUST & LOAN CO. 
EARNS 5.6 PER CENT 


Dividend 5 Per Cent—Slight 
Change in Canadian 
Investments 


Trust & Loan Co. of Canada, for the 
fiscal year ended March 31, 1931, reports 
a reduction in gross and net earnings 
on a comparison with the preceding 

ear. Interest, etc., account in Canada 

or the year totalled £222,274, against 
£235,817; interest and profits on tem- 
peserz and statutory investments total- 
ed £26,809, an increase over the £23,- 
949 reported in 1929-30 per After 

ndon and 


“| deduction of expenses in 


Canada, interest on debentures, and 
debenture stock, stamps and commis- 
sion, retiring allowances, income tax 
for Canada and the United Kingdom, 
there remained a balance of net profits 
of £76,480, against £91,033 in the pre- 
ceding year. 

The balance sheet shows the follow- 
ing changes: Among assets, cash £33,- 
895, against £58,263; temporary in- 
vestments £444,236, against £299,069; 
reserve fund investments £122,971, 

ainst £126,016; investments in Can- 
ada $17,044,195, against $17,041,406; 
sundry debtors $1,180,494, against 
$839,137, and total assets £4,447,244, 
against £4,257,133 in 1980. Debentures 
outstanding total £1,839,114, against 
£1,679,652; accrued interest 019, 
against £35,785; reserve fund £147,605, 
against £150,064; sundry creditors 

$2,781, against £225,753, and surplus 
£47,188, against £61,708 at the end of 
the preceding year. 
Earnings Record 
Yearend, Paid-up Earn, Div: 
Mar. 3 Capital i % te 
ee 
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Sarnia Oil & Gas 
Buys Oil Springs Co. 


The Sarnia Oil & Gas Co. has -pur- 
chased the oil and gas rights of the 
Oil Springs Oil & Gas Co., in Ennis- 
killen township, Ontario, according to 
an official notice. 

Two wells have been drilled to pro- 
duction and are ready for connection 
to the pipe line. Sarnia Oil & Gas is 
shipping a drilling rig to the pro 
an pects to have a ci 
number of wells in production by 
October this year, to supply 5,000,000 
cu. ft. of gas daily. 

The Southern Ontario Gas Co., has 
concluded a contract with the company 
to purchase all of its gas from its 
Enniskillen, Dawn, Moore and Sarnia 
fields. Southern Ontario Gas was 
recently granted a franchise for the 
distribution of gas in Sarnia township 
and will pipe and market the gas from 
the several fields under development 
by Sarnia Oil & Gas. 
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The Bank of Montreal is now well ingo its 
second century of successful operation| and 
sound progress in serving its customers and the | 
best interests of Canada in matters financial, © 


HAWKESBURY. 
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Foot ease at the end 
of a hard day is the 
gift which Saxones 
bring to their wearer. 
’ Built in Scotland to 
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of style and comfort, 
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To Our Clients 


We have pleasure in advising that interest was due and paid on June Ist on 
the following issues sponsored by us:— 


York-Adelaide Realty Co, Ltd. First Mortgage 7% Bonds «+ « 
York-Adelaide Realty Co. Ltd. General Mortgage 614% Bonds 
Windsor Court Apartments Ltd. First Mortgage 6% Bonds + « « 
Cawthra Apartments Ltd. First Mortgage 7% Bonds + « « « 
Keefer Realty Corp. First Mortgage 644% Bonds « » « © « « 
Godfrey Realty Corp. First Mortgage 6% Bonds - + « « « « 
Dominion Woollens & Worsteds, Ltd., First Mortgage 6% Bonds 


This is to rsmind you of and suggest the 
cutting and depositing of your interest coupons 


W. A. MACKENZIE & Co, LIMITED 


INVESTMENT BANKERS 


67 Yonge Street {,7..""5,, + Toronto 
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ON BAY ROUTE 


Government meery. or 
State Insurance De- 
manded in West 


RATES PROHIBITIVE 


Hull Insurance Alone Out of 
Hudson’s Bay Would Prob- 
ably Reach 2.5 Cents 
Per Bushel 


From Our Own Correspondent 

OTTAWA.—A controversy of first 
rate een which may have a 
profound effect upon the commerce 
of the whole Dominion, is growi 
up in the Prairie Provinces in re 
to marine insurance rates on the 
Hudson Bay route. 

This route is to be opened, official- 
ly, this September, when the Fed- 
eral Government will carry out a 
test movement of wheat. In antici- 
ae of this opening, the Imperial 
ship Co’ ttee, after consulta- 
tion with the marine insurance com- 
panies of Great’ Britain, has an- 
nounced the rates of insurance on 
hulls, that will be effective. Rates 
of insurance on cargo are still to 

termined. 


Rates as Virtual Ban 


Bay route will be 

on the St. Lawrence, the Van- 
couver or New York routes, that it 
may be doubted if, failing a Govern- 
ment subsidy, there can ever be any 
movement of trade in or out of Fort 
Churchill. Alive to the menace of- 
fered or high insurance rates, the 
Prairie members of Parliament, 
Western boards of trade, newspapers, 
and other bodies are 

t interven 


mand in regard to becomes 
sufficiently insistent, there is a dis- 
tinct, possibility of Government ac- 
tion within a few There is, 
renee .an influential body of. dis- 
conten’ 


among ship who use the 
La and the Pacific routes, 
similar 


tion’ and so As a world busi- 
ness, marine insurance is highly 
compétitive, and rates are very low. 
Ships can obtain nee covering 
travel over. most of the navigable 
waters of the world, either by the 
voyage or by the year. 


Special Policy Conditions 


But in all these insurance policies 
there are conditions, imposed by the 
insurance underwriters, declarin 
that the policies are null and void 
under a certain few conditions. One 
of these conditions is that no vessel 
shall sail into waters dealt with by | 
special warranty. Right here, the | 
Canadien sea routes enter the pic- 
ture, because all Canadian routes are 
under warranty—the warranty be- 
ing now known as the North At-| 


worthiness, quality of construc- 
forth, As 
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Entrance to New Huron & Erie Home 


lantic Set The name used to| 
0 


be the British North American war- ; 


ranty, and it was changed because || 


of the complaints made by the Fed-} 
eral Government and by exporters. 
Where a warranty exists, vessels | 
before entering warranty waters | 
must take out special insurance. For | 
this insurance they must pay an ad- 
ditional premium. The extent of this 
premium, therefore, constitutes a dis- | 
crimination in favor of non-war-| 
ranty routes. In the case of Canada, 
the effect of warranty rates on Hali- | 
fax, Saint John, the St. Lawrence, | 
and the Pacific coasts, has been to in- 
crease the “price” of United States 
competing routes. | 
All United States ports, Atlantic and | 
Pacific, are free from warranties, and | 


ships can obtain insurance for them, 


at rock-bottom rates. 

The warranty discrimination against 
the St. Lawrence on hulls, varies with 
the seasons. In mid summer it is as 


low as 43 per cent, and in the very early || 


sprin 


to 4% per cent. On the average, it is 


and in the late autumn it rises 


about 3 per cent from the opening to |; 


the close of navigation. The special 
oe meagga for cargo is somewhat higher, 
eing about 4 per cent. These rates, 
however, cover the full navigation sea- 
son’ which is long enough to permit a 
vessel .to make several round trips, 
which, in the case of hull insurance, 
greatly reduces the cost per voyage. 
Fifty Days Only 

The new rates on Hudson Bay 
apply only to a navigation season of 50 
days—August 10 to September 30—and 
all vessels must be clear of Cape 
Chidley, at the eastern extremity of 
Hudson Strait before and after these 
days. Cape Chidley is four days good 
sailing from Churchill, so that the 
season at Churchill will be really, only 
about 42 days. It is very doubtful if 
a ship could do more than make a trip 
in this period, which means that the 
whole additional jeeniee on hulls 
must be recovered from a single cargo. 

The Hudson Bay rates for hulls, in 
the season, has been fixed at 314 per 
cent. If a ship oversruns the season, 
additional premiums’ will be charged, 
as follows: for the week October 1 to 
7, 10 per cent; from October 7 to 17, 
16 per cent. If @ ship is inside Cape 
Chidley after October 7, therefore, the 
Hudson Bay premium—in addition to 
the ordinary all world insurance car- 
ried by the ship—would be 28% per 
cent. This, of course, is a prohibitive 


it, | rate, 


cance. " 

The facts in regard to the Hud- 
gon Bay rates are simple. The new 
rates have been upon the 
former marine rate structure. The 


Dominion 


cargo of 140,000 bushels 


In fact, the rate of 3% per cent, 
because of the brief navigation season, 
may also be prohibitive. Take an 
average ship of 2,000 registered tons, 
worth $100,000. Such a s ip carried a 

of wheat. 
$3,500 Per Voyage 

On the St. Lawrence,-the hull insur- 
ance on a ship of this type would be 
$3,000, but this would be spread over 12 
voyages or more, bringing it down to 
$250 per voyage. On Hudson Bay, the 
insurance would be $3,500, and only one 
voyage would be made. 

n the case of the St. Lawrence, the 
hull insurance works out at a fraction 
of a cent per bushel, while on the 
Hudson Bay, it works out at 2.5 cents 

er bushel. It is unnecessary to calcu- 
ate the cost of post season insurance, 
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You Can’t Read All the Newspapers 


No business man has the time to read hundreds of papers daily; 
to search their pages for information relative to himself or his 


business. 


Our staff can do that very thing for him—for you. ‘ 
We will clip and mail you daily, everything printed in Canadian 


newspapers and 
to you. 
We can aiso give service from 


periodicals about anything that.is of interest 


foreign newspapers if required. 


We invite you to outline your requirements in a letter. Our 
reply quoting rates will be prompt. Write:— 


CANADIAN PRESS CLIPPING SERVICE 


143-153 University Ave. 


- Toronto, Ont. 


$5.° will bring you 
The Financial Post 
every week for a 
year (§2 Issues) 


USE THIS COUPON 


SRM weer mes em eet eee cco EE Em ae me oe 


® THE FINANCIAL POST, 


153 University Ave., 
Toronto. 


_ Please send me The Financial Post for the next year (52 
issues), this also to entitle me to obtain by letter, whenever 
I wish, a personal reply to my questions regarding any Canadian 
investment in which I may be interested. I enclose $5.00. 


Name .... 


Occupation SCCSSHC CSET EHEC HHH EEHEEEEES 


Address eeoereoeseosesersseses 


688 


This granite arch forms the entranceway to the fine new head oftice 

of the Huron & Erie Mortgage Co. and the Canada Trust Co, in London 

which was opened this week. The bronze door below was designed by 

Ulysses Ricci, of New York, and is considered one of the finest pieces 
of commercial bronze in Canada. 


as it is clearly intended to be pro- 
hibitive. 

In addition to hull insurance, there 
is cargo insurance. The additional dis- 
crimination eprinet the Hudson ~ 
route here will not be flagrant, as eac 
cargo stands on its own legs, and the 
length of the season is not a factor. — 

The defence of the North Atlantic 
Warranty is that the risks of naviga- 
tion are greater. This has been hotly 
denied for the past decade by the 
Federal Marine department. The 
Dominion has spent scores of millions 
in improving and safeguarding the 
ship channels, until it is now claimed, 
particularly of the St. Lawrence, that 
the route is just as safe for a vessel 
as New York, Baltimore or any other 
United States route. The underwriters 


‘--have been challenged, successfully, to 


produce proof of wrecks or marine 


‘disasters to justify the warranty, and 


they have failed to do so. The Marine 
department keeps close and accurate 
records of every accident which occurs 
in Canadian waters and, by comparison 
with similar records kept by the 
United States government, it has been 
demonstrated that our trade routes are 
just as safe as any leading to this 
continent. 

For a period of time running back 
beyond the date of Confederation, ships’ 
plying between British and North 
American ports have been operated as 
to insurance under what was known 
until, recently as the British North 
America Warranty, fixed by the,Insti- 
tutes of Underwriters of London and 
Liverpool, Under this warranty ships 
were given an insurance rate to 
North American ports, providing the 
shipowners gave a guarantee that 
visits would not be pas to ports 
in which was then called British North 
America—the prscent Dominion of 
Canada. If a ship visited these ports 
an additional premium was exacted 
according to a schedule of rates attach- 
ed ‘to the warranty. The dividing line 
between the minimum and the higher 
rates was the boundary between the 
United States and the British Colonies. 
This system, notwithstanding protest, 
remained unimpaired until a few years 
ago. 

Formal Protest in 1924 


In 1924 the Cariadian Government 
formally protested these rates to the 
Imperial Shipping Committee, and there 
has since been a series of investigations 
which have resulted in considerable 
modifications of the original arrange- 
ment. The immediate results of the 
investigation were that Halifax was 
excluded from the warranty; the sum- 
mer season for all Canadian ports was 
extended to cover October, thus lower- 
ing premiums to a considerable extent; 
and the right of ships to enter Louis- 
burg and Sydney for bunkering with- 
out penalty was conceded. It was also 
admitted that it was doubtful whether 
there was any justification for the 
additional premium levied upon ship- 
ping for Saint John; a little later this 
surcharge was cut in two; and four 
years later the warranty against Saint 
John was removed entirely. 


Say McLeod River Mining 
Soon to Begin Operations 


Work is progressing at the site of 
operations on the McLeod River, Alta., 
toward the early commencement of 
dredging operations by the McLeod 
River Mining Corp. 

The hull for an 80,000 cu. ft. monthly 
capacity dredge is now being 
assembled and as soon as completed 
the machinery will be installed. Power 
for operations is to be supplied by a 
Diesel engine. 

Low water has retarded operations, 
but officials expect that the end of 
June will see all equipment installed 
ready to start operations. 

Considerable interest is attached to 
the company’s programme, as it is the 
only operation of its kind in Alberta. 
Recently announcements have been 
made of important placer undertaking 
in British Columbia and in Saskatch- 
ewan, 

The company’s. property consists of 
117 miles of leases on the McLeod 
River, Alta. Initial operations are to 
start about 344 miles from Peers where 
exploration has been confined to 74 
acres of gravel bed. About 500 bore 
holes and test pits have been put down 
in this area and the average assay 
indicates 17% cents in gold per cu. yd. 
The depth of the gravel below the flood 
plain is 15 to 22 ft. Officials estimate 
the cost of production will be approxi- 
mately six cents per cu. yd. 

The company was originally incor- 
porated in 1926 and was sponsored by 
Stobie Forlong & Co., which loaned the 
company $28,000, but failed to secure 
the required funds to put the project 
into operation. The company has an 
authorized capitalization of 5,000,000 
shares of no par value, of which 
approximately 650,000 shares are being 
offered at 25 cents per share, which, it 
is claimed, will finance the operations 
of the company to production. In addi- 
tion, a temporary loan of $25,000 has 
been made by Stobie Forlong Assets, 
Ltd., which has enabled the company to 
proceed with the erection of the nec- 
essary equipment, 
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MANITOBA BASIN 
IS_ DEVELOPING 
FORMER OPTION 


Recent Financial Arrange- 
ments Provide Funds for 
Further Developments 


Manitoba Basin Mining Co., which 
formerly held an option on the Billy 
Boy group of claims, about 20 miles 
north of Flin Flon, Manitoba, has 
again secured an option on the ag 
erty and a party is on its way 
to carry out further exploration 
work, Fi 

Surface work previously under- 
taken was regarded as encouraging, 
but the failure of the company’s 
financial sponsors, Stobie Forlong & 
Co., forced all work to stop and the 
claims reverted to the owners. 

Recently private interests took up 
treasury shares, which has provided 
funds to make the necessary pay- 
ments and resume exploration. 

The up was the first gold dis- 
covery in the area, made in 1929. It 
was originally staked upon a copper 
showing of some promise, the gold 
discovery being made later about 1,- 
700 feet to the northeast, where small 
quartz veins were uncovered in a 
taley rhyolite schist. In an area meas- 
uring 100 feet long by 25 feet wide 
nine veins were identified, with gen- 
erally uniform trend northerly, all 
showing cavities and box-work con- 
taining free gold, some of spectacu- 
lar value. Some stripping was done, 
oe. first samples showing high gold 
values, 


BRIDGE RIVER MINES 
OBTAINS FJNANCING 


Eastern Interests Undertake 
to Provide Funds to Devel- 
op? Property to Production 


Officials of Bridge. River Consoli- 
dated Mines, announce the completion 
of financing which will bring its 
property to the production stage, and 
provide for mill construction. 

The compeny’s property consists of 
a group of claims adjacent to the 
Pioneer Gold Mine in the Lillooet min- 
ing division of British Columbia, 
including the old Forty Thieves, Ural, 
Elephant and Why-Not crown-granted 
claims. 

The new financial sponsors, compris- 
ing an eastern mining group, have 
acquired a 60 per cent interest, or 
1,800,000 shares of the 3,000,000 shares 
authorized, and also have taken an 
option, for one year, on a block of 
vendor’s shares at 25 cents each, 

In consideration of the 1,800,000 
shares, the property is to be developed 
to the production stage and up to $10 . 
000 a to be provided toward the cost of 
a mill, 


Trail Ore Recéipts 
Following is a_ statement of ore 
received at the Trail Smelter, for the 
period May 22nd to 31st, 1931, inclusive: 
Name of Mines Locality 
Bell Beaverdell 
Catherine Nelson 
O’Brien Cobalt 
Union Lynch Creek 92 
Total 192 
Total Company 13,839 
Grand Total 14,031 


HURON & ERIE’S 
NEW BUILDING 
IS NOW IN USE 


Fine New Structure Re- 
places Offices in Use 
Since 1871 


On June 6, the Huron & Erie Mort- 
gage Corp. vacated the head office 
building on Richmond Street, Lon- 
don, which it has occupied continu- 
ously since 1871. 

On Monday, June 8, at the 
customary opening hour, the Huron 
& Erie and the Canada Trust Com- 
pany, managed in connection there- 
with, were settled in the new Huron 
& Erie building at Dundas and 

| Clarence Streets. 
| This substantial structure, com- 
| menced in September last and coVer- 
| ng a ps 136 ft. by 75 ft., has 
|changed the skyline in London’s 
| stories district. Consisting of nine 
stories and double basement it ex- 
| tends vertically 110 ft. from curb to 
‘roof, and approximately 135 ft. to 
the top of the towers. The lower 
| basement floor level is 23 ft. below 
| grade, 
No Wire Cages 

_ The frame work of the building 
|is steel. The street facades have a 
base of Stanstead granite, the bal- 
| ance nang gray limestone with span- 
drels and carved stone ornament. 
‘The copings and two towers are of 
‘limestone. From the Dundas Street 
‘tower an electric beacon will cast 
its rays for a distance of 40 miles 
; or more. 
| On entering the main banking 
room which extends two stories a 
height of 35 feet, one is impressed 
with its simplicity and beauty of 
design. Marble floors, walnut fac- 
| ings and travertine walls contribute 
| to a most imposing appearance. In 
| the savings department, to be served 
| by 12 or more teller-ledger keepers, 
| the old style wire cages with grille 
|doors are dispensed with. In this 
| respect the Huron & Erie is one 
, of the first financial institutions in 
the Dominion to use open ‘counters 
| which make for a more friendly con- 
tact between customer and officer. 
The safety deposit vault is placed 
away from the outside walls to pre- 
vent entry from outside the build- 
ing. Any person attempting to get 
through would. encounter 18 inches 
of armored reinforced concrete and 
about one-half inch of steel plate. 
The steel lining of the vault weighs 
26 tons and the equipment within 
the vault including the steel en- 
trance and door weighs 77 tons. 

Has Night Deposito 

In addition to the main floor and 
basement, the Huron & Erie and the 
Canada Trust Co. occupy the mez- 
zanine, practically all of.the fourth 
floor and the entire ninth floor. The 
latter is divided into assembly hall, 
lounge, cafeteria and kitchen. ,The 
remaining floors will be | ‘ 

The night depository—a new serv- 
ice for western Ontario—enables 
business men to deposit their day’s 
cash receipts throu a 
door on the outside of the building. 
_ Fire proof storage cabinets built 
into the counters on the main floor 
eliminate the inconvenience of plac- 
ing current records on trucks and 
wheeling them into the vault every 
night. 

An emergency door in the safety de- 
posit vault is provided in order that 
-~ member of the staff who might 

ortunately become locked in r 
hours could escape. In such eme 
ency a telephone call from within 
the vault to an officer of the in- 
stitution would result in getting thé 
necessary irstructions for. operating 
the emergency controls. 


TRANS-CANADA 
"PHONE ROUTE 
READY BY 1932 


(Continued from page 1) 
thence entering Vancouver from the 


south, 
Use Standard Wire 

The copper wire used in most of 
the trans-Canada system construc- 
tion is of standard diameter of 165 
thousandths of an inch. It is the 
largest size wire used by telephone 
companies on this continent. Most 
of the circuits in this transcontin- 
ental chain will be of open wire 
construction with superimposed car- 
rier current equipment. 

The carrier apparatus permits 
more than the ordinary number of 
conversations to be transmitted 
over one pair of circuit wires. These 
extra conversations take the form 
of superimposed currents at fre- 
quencies very much above those 
developed by voice impulses, so high, 
in fact, that they are inaudible to 
the human ear. At the receiving 
end a demodulator, similar in op- 
eration to a radio receiving set, 
restores these voice currents to 
their normal sroeeey and permits 
reception of the listener-in ordinary 
tonal qualities. 

Portions of the trans-Canada sys- 
tem wires will be in cable, notably 
the 44-mile stretch already in place 
between Montreal and DeBeaujeu, 
where a repeater station is located, 
north of Coteau, 

Establish Repeater Stations 

Other repeater stations on the 
Montreal-Winnipeg line will be at 
Smith Falls, hawa, North Bay, 
Chapleau, White River, Fort Wil- 
liam and Dryden. 

On the Winnipeg-Vancouver cir- 
cuits, repeater equipment will be 
operated at Virden, Manitoba, Re- 
gina and Swift Current, Medicine 
Hat, Calgary and Blairmore, Nel- 


CONSISTENT GROWTH 


Steady progress in all Departments 
during the last five years is ample 


testimony of a 


healthy condition and 


a sound aggressive administration. 


Insurance in Force 


Dec., 1925 
$81,677,030 


Dec., 1925 _ 
$12,375,516 


$146,538, 137 


Assets 
Dec., 1930’ 


$25,237,678 


Rate earned on invested assets 
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son and Princeton. Apparatus is 
already in place in all but the latter 
three stations and they are par- 
tially completed. . 

Use Special Apparatus 

The completed Trans-Canada Sys- 
tem will require 22 of these repeat- 
er stations outfitted with special 
vacuum tubes and associated appar- 
atus known as repeaters for reor- 
ganizing the diminishing voice-cur- 
rents after they have travelled over 
long distances. 

The repeaters boost up the elec- 
trical impulses and send them out 
with renewed strength on the next 
lap of their journey until the pro- 
cess is repeated-at the next station, 
permitting reception in original tone 
and quality at the end of the line. 

Over 4,200 Miles 

Some idea of the length. of the 
system is gained by a knowledge of 
the fact that it will be 4,263 miles 
long. Of this mileage, 1,016 was 
completed at the beginning of 1930. 

Distribution of the pole line mile- 
age by provinces follow: Nova 
Scotia, 142; New Brunswick, 385; 
Ontario and Quebec (Bell Tele- 
paca), 1,952; Manitoba, 242; Sas- 
atchewan, 465; Alberta, 418, and 
British Columbia, 659. 


GOODYEAR TIRE 
SALES LOWER 


EARNINGS GOOD | 


(Continued from page 1) 
costs, had been reduced to three 
pence a pound on the company’s 
estates. is is believed to be about 
the bottom for well-managed com- 
panies, and it is expected fn the trade 
that during the next two or three 
years there will be at some period a 
distinct improvement in price. There 
may be distress stocks to liquidate 
in the meantime but the bo of 
crude rubber is thought to have been 
pretty nearly struck. It is believed, 
therefore, though there may be some 
further moderate write-offs for de- 
preciation in inventory for the cur- 
rent year, that this will be followed 
by other years when inventory pur- 
ases will show a profit. 

Tire replacement is keeping close 
to levels of other years but demand 
for tires for new cars is lower in line 
with the reduced production of auto- 
mobile companies. As automobile 
production expands tire companies 
will find a larger outlet in this way. 
Goodyear of Canada supplies General 
Motors requirements in Canada in 
this way. 


APPRAISALS REPORTS INVESTIGATIONS. 
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CONSERVATIVE, 


A sane conservatism in handling 

" its own affairs and:the business of all 

clients is one of the fundamental 
principles upon which this. Trust — | 
Company is built. ieee 
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INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 
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Head Office—Windsor, Ontario 
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Ethyl Alcohol—Cologne Spirits, Denatured Aleol 


We maintain a Technical Serviee 
which 
to the best of its 


Industrials—Public Utilities—Natural Resources 


GUESS VALUES or 
FACT VALUES? 


A CANADIAN Appraisal will give you the 
true facts concerning your property 
DOLLARS. 


Every Canadian Appraisal is made with a ; 
recognition of the fact that we are counting ~ 
someone else’s money—dollars and cénts . 
represented by. property. 


When the Canadian Appraisal Company . 
says that a property is worth a certain sum, 
it has the evidence to support the statement. 


CANADIAN APPRAISAL 
COMPANY, LIMITED 


MONTREAL 


WINNIPEG 


TORONTO 





Brightening 
the journey 


‘ 


Rain, Gad you have 0 long cide on 
_- the train, ask the porter for Ganada 


‘colour, it seems to have caught 


5 ess of the Jamaica ginger 
Ids. And its flavour has something 
that magic that you find in the 


pold wines of France. 


Canada Dry is that no matter where 
u go, you can always find it. 


Have you tried Canada Dry's 
atkling Soda, the delightful new 


‘water made under the Canada 
ry seal? It is sparkling, crisp and 
ad candids: 2° 


/ 


‘he Champagne 
f{ Ginger Ales 


Dry Ginger Ale Limited, 


logical meeting place 

those who appreciate the 
superiative in foods . . . ele- 
= in accommodations. 
Ssiee nthens cage pha 

* you trave 
detail. Rates begin at [4 per 
dey. Permanent Suii.s at 
Special Discounts 


HOTEL, CHICAGO 


another welcome thing about 


4 $1,000,000 and s 
creased 
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er tilities and Transportation 


EAST KOOTENAY 


No Depreciation Provided 
for Fourth Consecutive 
Year 


From Our Own Correspondent 

MONTREAL.—Gross earnings of 
East Kootenay Power Co. in the 
fiscal year ended-March 31, 1931 
amounted to $541,811, as compared 
with $585,780 in the previous period. 
Operating and maintenance ex- 
penses weré lower last year, leavin. 
net earni of $353,242, as oppos 
to $354 in the previous year. 

After deduction of interest 
charges there remained $76,887 ap- 
plicable to the preferred stock, divi- 
dends on which totalled $70,000, The 
remaining surplus of $6,887 was 
equal to 23 cents a share on the 
common stock as compared with 
$1.09 a share in the preceding year. 

No Depreciation Charged 

No depreciation was written off 
last year constituting the fourth 
successive year in which no provi- 
sion has been made on this account. 
In 1927 $40,450 was charged off for 
depreciation. The financial state- 
ment reveals a still further lack of 
wo: capital, excess of current 
liabilities over current assets totall- 


+ ing $1,891,772 at the end of the fiscal 


year. 
Followi is a comparison of 
profit and loss figures for the past 
two fiscal years ended March 31. 
1931 1938 
$540,182 $584,766 
1,629 964 


Electric revenue ...... 


oe 


641,811 
127,947 


585,730 
162,485 


~—~— | sorbin 


Net earnings ....0e.+« 
Interest charges ..++.«. 
Net fit 

Pret. divds. ereeeeeeee 

6,887 
66,146 


oe 


72,033 
No Working Capital 
With current assets of $99,376 
current liabilities of $1,991,148, 
e lack of working capit&l is evi- 
dent. At the end of the previous 
year, the excess of current liabilities 
over current assets was $1,705,681. 
Tn assets, cash is higher by $5,000 
at $27,259 and accounts receivable 
000 at $42,736. Ma- 
terials and supplies are slightly 
1 while various ad- 
lant ied out last 
y property car- 
ried at $5,430,344 as compared with 
$5,255,641. 
Bills Payable Increase 


In liabilities, bills payable show 
an increase of $200,000 at $1,862,826. 
unts payable have declined 
rom $38,954, to $29,067, while re- 
serve for depreciation is unchanged 
at $175,450. 

During the year $23,000 ‘of first 
mortgage bonds were redeemed 
leaving . outstanding $2,169,000. 
Preferred stock is unchanged at 
lus has been in- 

by about $7,000 to $72,082. 
Remarks to Shareholders 

In his remarks to shareholders, 
A. J. Nesbitt, president of the com- 
pare vee Ban part: 

‘During the year your company and 
the Calgary Power Co. constructed the 
necessary transmission lines to inter- 
connect the two systems. This has 
already resulted in mutual economies, 
besides providing improved reliabilit 
of service for the customers of both 
companies. Owing to a difference in 
the characteristics of the watersheds 
and storages tributary to the water 
Se development of each company, 
t is hoped that this interconnection 
will provide opportunities for further 
mutual advantages in the future. 

“Additions have been made to the 
coal handling and ae equip- 
ment at your Sentinel steam plant and 
the necessary structural addition made 
to the boiler room. 4 

“A new transmission line, 24 miles 
in length, with necessary substation, 
has been constructed and was put into 
operation on November 23rd, 1930, to 
connect up the Corbin Collieries who 
have contracted for your service. 

“The transmission line between Elko 
and Fernie has been restrung with 
heavier copper to afford greater 


ca az 

With any improvement in the metal 
and coal markets your company is well 
equipped to benefit from increased 
activity in your customers’ operations. 

“Your company has renewed an ex- 
tension of its preliminary fights for 
the development of the Phillips Canyon 
power site and further field work has 
been done and studies and plans made 
for a construction of this develop- 
ment.” 


Maritime Tel. Toll Calls 
~Showed Gain in April 


From Our Own Correspondent 

MONTREAL.—Toll traffic of Maritime 
Telegraph & Telephone Co. in April, 
amounting t6 111,313 calls, was a de- 
cided improvement over the previous 
month’s report. Total number of calls 
was 118,469, of which 7,156 were lost, 
repeneeaS &n éfficiency of 93.9 per 
cent, 


for year ....+. 
: Prev. surplus 


eren 


- This year the company’s exchanges 


mGCOY EVERY TEST 
THE WORLD'S FINEST 
GOLF-BALL 
‘Maxfli’, 
sce ta oe 
kwick”’ or ‘“* Max. 
marking”, ~~ 


31, 
Se ae kw.h, For the pre- 
, ceding fiscal year, production totalled 
$49,766,000 kwh.’ * 


are more fully equipped to handle toll 
business and with the improvement that 

| is being made in toll operating methods, 
4 faster speed of service is being given 
to subscribers. 


These impfovements include Re 


| stricted Repetition being applied to 
j toll calls; the improved “leave-word” 
| practice or “directional information” is | 
; another why of speeding up service. 


The average percentage of completed 
toil calls for: April for Class A ex- 


changes Was 93.1 per eent and for Class | 


B exchanges 95.9 per cent. 


| Canadian Pacific Railway 


Take Over N. B. Operators | 
From Our Own Correspondent 

MONTREAL.—Canadian Pacific Rail- 
way will take over on June 16 next the 
management of the Fredericton & 
Grand Lake Coal & Railway Co. and 
the New Brunswick Coal & Railway Co. 

From. its policy of. managing these 


branch lines sepatatély from others 
owned 
, by the C. P. R., the railway is placing 
them under the direet control of the 
| Woodstock sub-division. 


and operated in the province 


Canada ‘Northern Power 


Output Larger in March 
From Our Own Correspondent 


MONTREAL. — Canada Northern 


P | Power Corp. reports hydro-electric out- 
| put of 84,753,560 kw.h. 
compared with 30,326,990 kw.h. in the 
same mohth last year. 


in March last, 


For the tweive months ended Ma?th 
1931, output of electric energy 


Bell Increases Stake - 
In Brunswick Utility 


From Our Own Correspondent 

MONTREAL. — Bell Tele- 
phone Co, of Canada has in- 
creased its holdings in New 
Brunswick Telephone Co. dur- 
fng the past few months and 
it is understood the company 
now has virtual control of the 
Maritime utility. 

Some time ago there was 
active bidding for New Bruns- 
wick Telephone shares, which 
were forced up to around $20 
in over-the-counter trading. 
The par value of the stock is 
$10, on. which a dividend of 
8 per cent is paid. The stock 
has dropped back to former 
levels of around $15 and trad- 
ing has become limited. 

Earnings of the company are 
understood to be below the 
level of last year, when they 
touched a new high level at 
$391,189. Dividends paid in 
1930 totalled $391,528, leaving 
a deficit for the year of $339. 


C. S. L. MAY BENEFIT 
BY 5. CENT BOUNTY 
_ON EXPORT WHEAT 


Shippers Want Bonus Lim- 
ited to Grain Carried in 
Canadian Boats 


From Our Own Correspondent ft 

MONTREAL.—Canada Steamship 
Lines stand to benefit if Great Lakes 
shippers are successful in their rep- 
resentation to the Dominion Govern- 
ment in respect to the Dominion ab- 
carrying charges to the ex- 
tent of 5 cents a bushel on wheat 
for export this crop year. 

Owners of Canadian vessels on the 
Great Lakes are urging the inclu- 
sion of a stipulation that the 5 cents 

er bushel aid be confined, so far as 
inland water carriage is concerned, 
to grain carried in Canadian bot- 
toms. 

Want Canadian Traffic 

It is alleged that a large amount 
of Canadian grain is carried from 
the head of the lakes to Buffalo in 
American bottoms and at a rate 
with which the Canadian carriers 
cannot compete, with the result 
that a large number of Canadian 
boats are tied up and their crews 
discharged. At present the water 
charge from the head of the Lakes 
to Montreal is 7 cents a bushel, while 
last season 9 cents was regarded as 
a low rate. 

Though ne figures were published 
by Canada Steamship Lines on the 
volume of Canadian wheat handled 
by its vessels, it is important from 
the fact that it handles several mil- 
lion bushels of grain each year. Its 
bulk freighters on the Upper Lakes 
are noted for their size. The com- 

any, moreover, owns the Kingston 

levator Co., which organization 
operates a newly completed plant at 

ingston which has become an im- 
portant storage and shipping point 
when the Welland Canal is used by 
the grain boats. 


GATINEAU POWER 
CURRENT OUTPUT 
3% AHEAD OF 1930 


Earnings Reflect Increase 
in Production This 
Year 


From Our Own Correspondent 


MONTREAL—A new high out-/|f 


put record for a single day has been 
established by Gatineau Power Co., 
a subsidiary of Canadian Hydro 
Electric Corp. Production amounted 
to 9,102,120 kw.h. of electric energy, 
or 8 per cent over the record made 
by the company a year ago. 
Output of.electric energy thus far 
this year has averaged 3% per cent 
greater than in the corresponding 
period of 1930, and over 20 per cent 
over the same period of 1929. These 
figures are not altogether compara- 
tive, as the company has a greater 
machine installation at present, than 


was the case two years ago. Output ] 


in April last ‘was 9 per cent greater 
than that in April last year. 
Earnings on Upggade 

Net earnings of Gatineau Power 
Co. for the twelve months ended 
March 31, before interest and re- 
serves, were $6,916,633. This com- 
pares with $5,635,987 in the pre- 
ceding twelve months. Such net 
earnings for the year ended March 
31, 1931, were over 2 2/10 times the 
interest accrued on the first mort- 
gage 5 per cent bonds. After deduct- 
ing this interest, the balance of 
earnings amounted to $3,784,550, 
which is over three times the inter- 
est requirements on outstanding 5 
per cent debentures. 

Consolidated net revenue of Can- 
adian Hydro-Electric Corp. and sub- 


sidiary companies, including Gat- | 


ineau Power, for the twelve months 
ended March 31, after all charges 
and available for dividends, was 
$2,044,607, or 2% times dividend 
requirements on the corporation’s 
first preferred stock. This compares 
with $1,191,361 in the twelve months 
ended March 31, 1930. 


B. C. Electric Railway 


Appliance Sales Lower 
From Our Own Correspondent 

MONTREAL .—B., C. Electric Railway 
sales of gas appliances in April, 1931, 
totalled $17,697, a decrease from $18,- 
237 in the same month in 1930. Esti- 
mated annual revenue from sales in 
April this year, however, was higher 
by about $1,000 at $10,368. 

The number of electric appliances 
sold in April, 1931, was 1,080, as com- 
pared with 1,432 in April, 1930. The 
equivalent in kilowatts connected 
dropped from 1.066 last year to 683 in 
April, 1931, while estimated annual 
revenue was $5,685 as compared with 


$6,320 in April last year. 


Clark Joins Ceperley, Rounsefell 
Ceperley, Rounsefell & Co. has an- 


nounced that Brig. Gen. R. P. Clark 
has joined the organization and will 
be in charge of the bond and invest- 
ment départinent. The business carried 
on by Phoenix Investments Ltd. has 
also been absorbed and the exclusive 
agency of Gleneagles, the West 
couver, golf links sub-division, will be 
transferred, 


Van- 
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BRETON ELECTRIC 
NOW TAKING STEPS 
PAY BONDHOLDERS 


Referee Drawing Up List 
of Claimants and Bond- 
holders 


From Our Own Correspondent 
MONTREAL, — Charles F. Tre- 
maine, special referee appointed by 
the Supreme Court of Nova Scotia, 
is advertising for the names of the 
holders of bonds outstan under 
the mortgage made between the Cape 
Breton Electric Co. and the State 
Steeet Trust Co., as well as the names 
of those who have a claim against 
the proceeds of sale of the property 
of the Cape Breton Electric Co. 
When such information has been 
received by the referee, steps will be 
taken to determine the amount to be 
aid to the several holders of these 
nds, out of the proceeds of the 


sale, 
Near the End y 

This is the last stage in the cor- 
porate life of Cape Breton Electric 
Co., which owned and operated the 
light and power and tramway sys- 
tems in Sydney, North Sydney and 
adjacent points. 

a "= sgo there — an 4 - 
itation in y i e 
domestic lightin vahes charged 5 
the company. Attempts made at dif- 
ferent times to settle the differences 
wity council of Sydney applied to the 
city council o y app the 

rovincial legislature for authority 
o set up: its own system without in- 
wages the obligation of taking over 
the distribution s m of Cape 
Breton Electric on the expiration of 
the franchise. 
Carried on Negotiations 

This application was granted. 
Later, the city entered into negotia- 
tions with the Royal Securities Corp. 
and in.turn, the Nova Scotia Light 
and Power, to supply the power 
needs of the city. It was proposed to 
secure power from the Glace ae 
plant of the Dominion Steel and Co 
Corp. Réyal Securities are reported 
to have negotiated with Cape t 
for the purchase of its distribution 
system but failed to arrive at a sat- 
isfactory conclusion. 

Meanwhile bondholders of Cape 
Breton Electric took action and re- 
ceived a court order pemeeany aa 
of the assets of the company. These 
were put up for auction on April 29 
last and sold to S. D. Sinclair, of 
New Glasgow, for the reported price 
of $880,000. No official statement 
has been made to the interests rep- 
resented by Mr. Sinclair. . 

Expects Limited Return 

It is expected that the returns’ 
from the bondholders of Cape Breton 
Electric Co. will be limited. com- 
pany has outstanding $1,096,000 of 

8. ore making distribution on 
these securities, it will be necessary 
to take care of $113,000 of 5 per 
cent first mectenge ponds of Syteer 
and Glace Bay way Co., whi 
the company guarantees as to prin- 
cipal interest. 


CAN. CONVERTERS 
PROFITS DECLINE 
FOR PAST SEASON 


Earnings Reflect Condi- 
tions—Liquid Position is 
Maintained 
From Our Own Correspondent 


sa ton clatidcaliibans of maa 
per cent in e » a profit a 
loss account deficit of $41,884, and 
a slightly easier worki capital 
position, are the features of the 1931 
statement of Canadian nverters 
Ltd., as compared with the statement 
or the preceding year. ’ 
For the twelve months ended April 
30, Canadian Converters re 
rofits from all sources of $56,291. 
his compares with $104,788 in the 
preceding year. After providing for 
a smaller depreciation and reserve 
for income tax and bad debts, there 
remained net profits of $44,791 to 
take care of dividend uirements 
of $86,675. In the previous fiscal 
year the companhy had $87,288 in 
ee as against dividends of $121,- 


Profits Steadily Decline 
Particulars of the profit and loss 
account for the past three years fol- 


ow: 
Profit and Loss Account 
1930-81 1929-80 1928-29 
z 


$ 
56,291 104,788 166,268 
11,500 17,500 41,000 


44,791 87,288 125,268 
86,675 121,845 121,345 


. 3,928 
689,162 678,219 669,290 


P. & L. bal: .... 507,278 639,162 673,219 


d—Deficit. 
Working Capital Easier 

The depressed conditions in the 
textile industry and consequent de- 
cline in profits are reflected in the 
balance sheet position of the com- 
peaw Working capital, however, has 
een well maintained in view of the 
circumstances, standing at $702,727 
as against $726,934-on April 30, 19380. 

Assets of the company at the end 
of — last totalled $2,741,196, com- 
pared to $2,809,345 on the same date 
a year ago. Plant, machinery, real 
estate, goodwill, etc., are carried on 
| the books at $1,966,849, an increase 

of about $5,000. 

Investments in Dominion of Can- 
ada bonds have increased from $18;- 
947 to $75,456. Cash on hand also 
shows a healthy gain, amounting to 
$62,461 compared with $26,008. 

Cut Down Inventories 

Inventories have been substantial- 
ly reduced, this item showing on the 
books at $452,449, as against $573,- 
318. Accounts receivable are lower 
by about $40,000 at $172,696, while 
bills receivable have been lowered 
from $6,650 to $1,048. Prepaid ex- 

enses stand at $10,233 or about $900 

ess than a year ago. 

On the liabilities side of the bal- 
ance sheet capital stock remains un- 
chan at $1,733,500. Accounts 
ayable have been lowered by about 
21,000 to $27,522. Dividends pay- 
able total $21,668, while accrued 
wages are about the same at $12,195. 
About $4,500 has been added to the 
depreciation reserve, which fow 
amounts to $349,031. Surplus has 
been cut from $639,162 to $597,278. 


Celanese Plant is Busy 
_ The plant of Canadian Celanese Ltd. 
is op@rating at capacity and sales are 
double those of the same period last 
year. The company is installing new 
machinery in its plant. 


Deprec., ete. .... 
Net prof. 
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TRAM OPERATIONS 
WELL MAINTAINED 
DURING PAST YEAR 


Association Report Shows 
Operators Using More 
Motor Buses 


From Our Own Correspondent 

MONTREAL.—One of the most 
successful years in the history of 
the Canadian Electric Railway in- 
dustry in Canada was 1929, accord- 
ing to an official statement prepared 
by the Canadian Electric Railway 
Association. Due to industrial con- 
ditions, however, posmenss revenue 
fell off slightly during 1930. This 
loss in revenue varied throughout 
Canada, it being more marked on 
the smaller properties. Taking the 
final result of 1930 operations, Can- 
adian electric railways did not suffer 
such large losses of revenue passen- 
gers which the railways in the United 
States suffered. 5 

In so far as employment is con- 
cerned, the electric railway industry 
has proved this period of depression 
to be one of the most stable indus- 
tries in the Dominion. While reduc- 
tions have been made in operating 
expenses, there have been compar- 
atively few reductions in staff. 
Passenger revenue per mile of single 
track in 1930 amounted to $20,827. 
This is the second highest figure 
ever reached by the industry and 
compares with the record in 1929 of 
$21,107. ; 

Operating expenses per mile of 
single track amounted to $16,516 dur- 
ing the past year, an increase of $412 
over the preceding year. The ratio 
of operating expenses to passenger 
revenue per mile of single track in- 
creased from 76.29 to 79.19. The 
latter ratio is the third highest re- 
ported by the industry since 1900. 

According to returns compiled by 
the association, investment in Can- 
adian electric railways at the end of 
1930 was $247,761,974, an increase of 
$7,651,319 over 1929. 

Attract More Capital 

It is interesting to note the way 
in which capital invested in this 
industry has increased since the be- 

inning of the century. In 1901 only 

40,553,170 was invested. This grew 


to be an investment of $240,110,655 | 


in 1929, which in turn was an in- 
crease of $9,416,397 over 1928. 

There are occasional failures going 
into the hands of the receiver or 
electric railway services being super- 
seded by motor bus service; but such 
cases are comparatively rare, and in 
each case there have been sufficient 
economic reasons to justify the 
abandonment of the electric lines. 
Such conditions, however, have not 
been prevalent in Canada, in so far 
as city services are concerned. There 
have been no appreciable changes 
which would reduce the total miles 
of tracks in city streets over which 
service is rendered. 

The most recent figures available 
show the net income as reported by 
companies in 1929 of $4,541,376 as 
against. $2,920,124 in 1928, $3,229,- 
943 in 1927, $2,361,750 in 1926. 

Take Over Business 

In remarking upon this trend in 
the industry, the association points 
out that the use of motor buses for 
feeder services has increased con- 
siderably during the past three 
years, particularly during 1930, For 
the last three years it has been pos- 
sible to distinguish between the 
feeder. buses operating and the 
special buses used for inter-urban 
work, special fare routes, chartered 
and sight-seeing services, etc. From 
13 buses operated by electric rail- 
ways in Canada in 1921, the total 
has grown to 616 buses and coaches 
in 1980. The growth is particularly 
marked during the past five years. In 
1980 the number of coaches increased 
12 per cent and the number of feeder 
buses 16 per cent. 


New Companies 
Buy Vegetables 


‘ From Farmers 


Although large canning companies 
such as Canadian Canners and 
Associated Quality Canners have 
contracted for much smaller acre- 
ages of peas and tomatoes because 
they are carrying over surpluses 
from exceedingly heavy packs made 
last year, many farmers are grow- 
ing additional acreage at their own 
risk. They feel that the new plant 
of the Campbell Soup Co. at To- 
ronto will be a new factor in the 
tomato field, and already it is under- 
stood that the Campbell Soup Co. 
has been contracting with farmers 
for tomatoes though not for other 
vegetables. 

he large plant being erected near 
Windsor by The Minnesota Valley 
Canning Co. to can only corn and 
peas is creating also a special situa- 
tion in Lambton County. It is claim- 
ed that this will be the largest indi- 
vidual plant for come vegetables 
in the British Empire. The Canadian 
subsidiary of Minnesota Valley Can- 
ning Co. will be known as Fine Foods 
of Canada, and its advent explains 
the much larger acreage of peas 
and corn in Lambton. 

The opening up of new avenues 
fer vegetable products of Ontario 
farms comes. at a very opportune 
time for the farmers. It is too early 
to say just what addition to revenue 
will come from these various sources 
but they are chiefly interesting in 
that the new companies will be 
permanent additions to purchasing 
power in Canada of canning compan- 
ies. New contracts are being estab- 
lished and, on the other hand, strenu- 
ous efforts to cultivate new markets 
for the os are being made be- 
cause of the inventories which will 
go over into next season. 


Luther Named President 


Montreal Clearing House 
From Our Own Correspondent 

MONTREAL.—W. E. J. Luther has 
been appointed president of the Mont- 
real Clearing House, a subsidiary of 
the Montreal Stock Exchange. Mr. 
Luther was recently elected chairman 
of the Montreal Stock Exchange and 
is also chairman of the listing com- 
mittee of the same institution. Other 
officers of the Montreal Clearing House 
are A. S. Cassils, vice-president; R. 
W. Garth, manager and secretary; 
R. W. Sladden, treasurer. 

The committee of this subsidiary of 
the Montreal Stock Exchange is com- 
posed of D. S. McMaster of Holt, Me- 
Master and Rankin; F. S. Mathewson 
of Mathewson, McLennan and Co.; and 
L. G, Beaubien, of L. G. Beaubien and 
Co. H, E. McManus is in charge of the 
tax department and T. D. Robertson 
of the Curb department of the Mont- 
réal Clearing House, 


Sussex Ginger Ale Sales 


Higher in First 
From Our Own Correspo t 

MONTREAL.—Sales of Sussex Ginger 
Ale Co. during the first quarter of the 
current year showed an increase while 
expenses in the same period were 
reduced. Earnings are understood to 
be on a satisfactory basis and prospects 
for the current year are considered 
encouraging. 

The company undertook a_ wide 
reorganization of plant last year. 
Operations which were formerly car- 
ried on in two units were consolidated 
in one; the other plant is now used 
only for brewing of ginger beer. 


er 


Despite difficulties entailed in carry- 
ing on production while operations were 
tolng reorganized, earnings in 1930 

peing equal to 


showed an increase 
require- 


twice preferred dividen 
ments. 

The company manvfactures a wide 
line of soft drinks at Sussex, N.B. 


San Antonio Mines 
Production is Planned 


Work at San Antonio Mines, in the 
Rice Lake area of Manitoba has been 
resumed with the intention of prepar- 
ing the property for production. 

The workings, which have been 
carried to.a depth of 9765 ft., are being 
dewatered) and one machine is now 
at work. A second machine is to start 
shortly and a diamond drill is also on} 
the way to the property. 5 

Work to date has indicated approxi- | 
mately 61,000 tons of ore of an average | 
assay of $13.35 per ton. Financing is 
now being arranged and it is hoped to 
provide $415,000, which will complete 
the development work planned and 
construct a 100-ton mill. 


May ist, 1 
Price: 101, yiel 


Toronto 
Vaneouver 


June 11, 1937 | 


Security of | 
Principal and Income 


ng 4.45%. 
City of Vancouver 5% Bonds 


Due January 15th, 1970. 
Price: 106.75, yielding 4.62%. 


City of Edmonton 414% Bonds 
Due May ist, 1951. 
Price: 94.94, yielding 4.90%. 


City of Windsor 5% Bonds 
Due November ist, 1941-1960, 
Prices: to yield 4.90%. 


Acerued interest transfer tax to 
IS cadel te elben temas 


Wood, Gundy & Company 
Limited 


Winnipeg 
Lendon, 


Montreal 
New York 


Ina history of suecessfal porporation financing 

this house has been identified with many lead- 

ing Canadian enterprises of which Northern 
Ontario's great ulility is representative. 


80% of Canada’s gold outputis 
produced throughouttheterritory 
served by this Company, whose 
power output during the past 
four months has increased 10%. 


We recommend, for conservative 
investment, Canada Northern 
Power Corporation 5% Bonds, 
maturing 1953. 


Price : 93.00 
and accrued 
interest 
to yield 

5.55% 
(Plus tranafer tan) 


NESBITT, THOMSON & COMPANY LIMITED 


Royal Bank Building, TORONTO 
Hamilton London, Ont. 


Montreal Quebeo Ottawa 


For heavy-duty hauling you need trucks 
that will haul heavy loads. » » Dodge 
Heavy-Duty Trucks will do that. They 
are rugged in design and construction 
through and through. Everything about 
them says heavy duty. Everything about 
them says power, dependability and 
long life at low cost. » » Whatever your 
heavy-duty hauling needs may be... 
whether you must head up steep hills 
or over rough roads... there is a Dodge 
Heavy-Duty Truck for your job. A Dodge 


DODGE TRUCKS RANGE IN PAYLOAD CAPACITIES FROM 1,200 TO 11,175 POUNDS 


DODGE TRUCKS. © 


DODGE BROTHERS 


(CANADA) 


Winnipeg Saskatoon Calgary Victorian Vancouver 


’ “CANADIAN-BULLT 
FOR CANADIANS” 


Truck that’s modern—that’s precision- 


~ built throughout and correctly balanced 


part to part for longer life. A truck that's 
dependable—that’s economical—that 
will work for you and earn for you as 
no other truck will do. » » See your 
Dodge Brothers dealer. See and test 
the Dodge Heavy-Duty Truck that fits 
your needs. You can buy it complete 
with standard or special equipment. 
You will find it an exceptional value 
—a loyal worker, a consistent earner. 


LIMITED 


WINDSOR, ONTARIO 
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SSNS 
BUY CANADIAN-BUILT TRUCKS AND SUPPORT CANADIAN LABOR 


' A 


Bi etl a Pict en eee iD eee 





EO ELON NG aE 


iii p ee lat < 
ee ee a 2 
re os 
. 


OPS heat 


i 


x if ° 
. ae 

’ 7 

; ee? a \ 


Uf 


EH 


Cotton Bags 
Hessians, Buck: 
Paddings and 

















rz: 
ip he ae 


ORS’ CHRONICLE 





































; Established 1860 6d ——————————————— 
pe dhe, Lape Net Sale of oar 
nt Gest Be BRIT. AND FOREIGN | sda Bread Officials 
























EARNS PREFERRED 
BY SLIM MARGIN 


Market Value of Shares 
Held Still Above Cost 
Price 
From Our Own Correspondent 

MONTREAL.—Gross revenue of 
British and Foreign Investments 
Ltd. in the fiscal year ended April 
30, 1931, amounted to $45,261. After 
deduction of interest on loans, ex- 
penses and reserves for income tax, 
there remained a net profit of $17,- 


the head of ee FI- 


Optimistic for Future 


Canada Bread Co. executives 
are optimistic with regard to 
the course of business duri 
the next year. The year end- 
ing June 30, 1931, will natur- 
ally reflect all events of the 
current fiscal year, and it is 
difficult at this time to say 
how mueh the management 
may think it necessary to 
write off in view of the keen 
competition at the end of 1930 
and earlier in 1931, and some 
changes in flour prices which 
occurred in the early part of 
the fiscal year. However, it is 
felt that flour prices are now 
on a stable basis and competi- 
tion in bread sales, though 
still keen, has not got the cut- 
throat character which it dis- 
played at certain periods in 
the last year. 

In the cake department the 
company has had a good year, 
and the bread business has 
shown a better position re- 
cently than for a long time. It 
is understood that there is a 
somewhat better feeling 
throughout the industry. 
Chain stores are in the busi- 
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| Pulleys, Saws, Mill 


% Supplies 

’ Belting for Every Need 
N. SMITH BELTING WORKS 
F 138-140-142 York St. 
=>. © Toronto, Can. 


ae 


640. 
The sum of $16,507 was transfer- 
from reserve and $6,681 was 
transferred from surplus bringing 
the balance up to $40,829, applicable 
to dividends. After payment of the 
regular disbursement of five per cent 
on the prefe stock and a disburse- 
ment of 50 cents a share on the 50,- 
000 shares of common stock, there 
ne * deficit for the year of 







































Details of Income 

Following are details of profit and 
loss account for the fiscal year ended 
April 30, 1931. 


























is reported to be the best rate at which the 
province has secured long term money since 
the The last issue sold by the prov- 


Investments Above Cost 


A feature of the balance sheet is war, 
the fact that market value of listed | ice wes ,of similar amount and term Od 
securities held at $831,480 was high-| on a cost basis of 4.598 per cent. 


The current issue ig payable in Canada, 
New York and London and maturities from 
1946 to 1971, inclusive are being publicly 
offered to yield from 4.25 per cent to 4.35 
per cent. It is reported that the first 15 
maturities were immediately taken up and 
that sale has been satisfactory, particularly 


in Canada. 

The syndicates bidding for the issue and 
their respective bids are as follows: 
1 Bank of Mbntreal, First = 


er than the cost, which totalled $829,- 
890. Of this sum, 27% per cent was 
invested in power and light securi- 
ties, 20% per cent in railway; 12% 
per cent in electric and gas equip- 
ment and 10% per cent in telephone 
securities. The remainder was divid- 
ed among financial, steel, chemicals 
and motors, oil and copper. 
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Since 1891 cash stood Bank of N.Y., Bankers Co. ¥ 

“The Authority on Municipal Bonds” In assets, at $5,914. In- Union Trust Co. of Pittsburg, 
‘ vestment in the stock of a subsidiary lo B Hutzler, Kountze 
erent event ee eT company, at cost, totalled $393,679. Bree. “a Con Tint ‘Detroit Co, 
This represents the cost of Canadian = ete a5 cosa Sottiete 


oil. and coal holdings represented by 






























aPiNet er e, ites Ol _ M ¥ Weir & Co., Bell 
op of Royalties Oil and Share Gouiniet . a Cn ah Fey. Mis 
Owns Oil Shares Matthews & Co. .....c.scecs+s0- 94.19 
In addition to its oil leases, this |? peneneeeee Dies osm. a 
subsi owns 8 in various oil| Co., Continental’ Illinois Co., Chi- 
and coal companies including Im- ; First Union Trust & Sav- 
rial Re loration of ae 1} ings Bank, Coie > Royal Bank, 
gur oration Co. terling a 
Pacific Oil Co., and Royalite Oil Co.| Suse, PET Sonim a Sone 
Coal securities include shares of} Atlantic Corp. (Boston), Marine 
oe Coal Lands and Coal Sellers 73 of Bu ¥ : 
. , . (Phila. 
Sime omer assets include notes receiv- delphi), Wels ‘Dickey 2 Se 
i é tof shown. ar $L387404, OS STP] Peal Viet Ok Foal Gov Bg 
Be 3 hoe you a8 @ means of Bank pean Outstanding 7 See Natlonal Beck 
ay welfare of your . In liabilities there is a bank loan Paul). Mercantile Marine Com. 93.9891 
a at Create an estate of $246,000, accounts payable of|% National City Co. Dominion 
aha $750 and a reserve for income tax 5 pg ngs Be wa oe Co. of 


A. E. 
Ames & Co., Wood, Gundy & Co. 93.6787 


WINDSOR, ONT. 
Dominion Securities Corp. and Canadian 
Bank of Commerce have been awarded $822,- 
res of the city of Windsor, Ont., 
imately 5.07 per 
The issue is up of a number of 
blocks of which $214,818 are 6’s with an 
a of 8% years and $607,734 
are 4%4"s with an «& 


yonee. ids were 
nds for May 28 
at that time. 


of $1,182. Capital structure com- 
re $330,150 of five per cent pre- 
erred stock, par value $50, and 50,- 
000 shares of no par value common. 
In his remarks to shareholders, 
| H, A. Lovett, president of the com- 
Dea hammed Sa Gif thatoke 
year, me fell o y 
ow to the necessary omission of 
Sividends by the coal 


undertaki 
in which the company is inte 4 
and the reduction 
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’ Trust and Executor 
protect it for 
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" CHARTERED TRUST 











vidend receipts 
from listed companies in which 
shares held. 


are 

There is a limited. investment in- 
terest in British and Foreign Invest- 
ments, shares of which are listed on 
the Montreal Curb Market. 





1 Dominion 

* dian Bank of Commerce .......+.. 

2 McLeod, Wy oy ypet & Co., Bell, 
Gouinlock & 


GUELPH, ONT. 


in May, $61,260 4 
debentures of Guelph, Ont. at 100.02. 


KAMLOOPS, B.C. 

A. E. Ames & Co, has purchased $26,259 
& per cent debentures of the city of Kam- 
loops, B.C. ; not stated. The bonds are 
in two blocks, $15,000 matures July 31, 
1951, and $11,259 matures June 29, 1941. 


DISTRICT OF SAANICH, B.C. 
A. BE. Ames & Co. has been awarded $93,- 
5 cent debentures of the district of 
ich, B.C., due April 30, 1961, at 101.80; 
t basis 4.86 per cent. Bids are reported 
as fo 2 
1 





96.19 
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Atlantic Sugar Refineries 


LIMITED 













General Offices 
485 MeGILL STREET 
MONTREAL 


Refineries ~ Saint John, N.B. 


4 Son 
5 Fry, Mills, Spence & Co 
6 Victor W. Odlum 


7 Pacific Bond Co. ..sseveesesecses 100.272 
100.27 







8 Gairdner & Co. 


SHERBROOKE, QUE. 

Canadian Bank of Commerce has been 
awarded $80,000, 4% per cent serial deben- 
tures, maturing May 1, 1932-1943, at 99.63, 
cost basis 4.58 per cent. Average maturity 
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ANADIAN-BUIiT. 4 ot ,thoce is 7 years. Bids are reported as 
Ep py =; ‘ollows : 

: o . sane neermaammemnsests ea senna nadian Bank of Commerce ..... 99.58 

= ee : : cs Ane 4 Co., Bk. of Montreal. 99.43 

8 Banque Canadienne Nationale .... 99.43 

S 4 Hanson Bros., Mead & Co. ........ 43 

Consolidated Oka Sand & Gravel 5 Credit Anglo-Franceise .......... 99.375 


6 Dom. Securities Corp., Royal Bank. 99.29 
7 Griffis, Norsworthy & Fairclough. 99.16 






























rat's precision.” i Company Limited pee eee ee 
rectly balanced % BRICK CORE ¢ ANI CONCRETE 12 A. 8: MeNichole & Co. sss.csoscos OTA 
e. A truck that’s ‘ MOULDING ASPHALT PLASTER Municipal Service Stock | Unlisted 
snomical—that e WASHED RIVER SAND annonces that the stocks of Municipal 
arn for you as : -PIT SAND | from the list ws at the elove of business 
>» » See your Truck and Rail Deliveries 

See and test 

Truck that fits HEAD OFFICE: 





248 McCord Street, MONTREAL, Que 


uy it complete 
al equipment. 



























epti Ye: Net ineome arnings Curr: | dividends times 
ptional value ty camper end. 1930 1929-1930 1929 divd. 1930 1020 Mkt. earn. Yield (Plus trensfer res) 
sistent earner. W. d M f t : 
oOo S anu ac uring ope CT oe mee bsiss0 (18) (20) . arses aig4so ‘ig 1688 a net aaret ene 90 af ee these ete 

Canadian Converters Apr. 30 44,791 2 2.58 5. ’ , “a 16. tures, for the year en ecember 31st, , after all prior charges, amoun 
eee | ( 5 ‘ it d Bee eet eet deni '9ass 2848311199 ees Gohl. reste to 844 times such requirements before depreciation, and 5 times ag 
a ne ompanhy, Imi e a—Before income tax and depreciation. b»Before depreciation. - requirements after depreciation, 

be po +: WEEKLY RECORD OF FINANCING IN CANADA cchikie taibtidieme 

es oa | ce —- oo SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS pon request 

Hae tton Bags Flags Muncipal Date Sold Sold To Rate Maturity Amount Price Basis 

H i : 5% «Sinyrs. $214,817 . 

i Hessians, Buckrams Tarpaulins Windsor ....sseseses seccoses JUMO 6 yseeee Dominion Securities and Bk. of Commerce .. wee oat ie van 96.851 5.07% W. C e P I 4 F I E L D & C id M PA N y 

; % . tet 

i 4 000 101.80 4.86% 

1ITED a “va ie and Clothing and Piatt ot Saanich -oooorone June B ores ell, Qin Cocca fey Bi, sian toate 80 King Street West, Toronto 

‘3 wine Cotton Fabrics Kamloops, B.C. .....sseecseer ume @ ...0, a Sa eer error: {eee iba aie Tie we MONTARAL : 

} Sherbrooke, Que. ....5. vesess Dame B vices. Can. Bank of Commerce .......-.+.-+00++: 44%  «22-ser 80,000 99.53 4.58% VANCOUVER OTTAWA ie — eee, ENG. 

© FACTORIES AT baat soecbocececs ove Tune & wseese Bk. of Montreal, Bk. of Nova Scotia, 4 

ee aS 8 MONTREAL, TORONTO, OTTAWA, HEAD OFFICB AY Dominion Bank, McLeod, Young, Weir ’ 
DIAN LABOR WINNIPEG, WELLAND MONTREAL & Co.. Bell, Gouinlock & Co. Fry, Mills 
| & Oo, and U. S. Syndicate ..ssecceeeeees 4% Ad-yr. ser. 30,000,000 94.19 4.41% 


News of Investment Markets 


| bA e ‘ ness strongly as yet but below- ‘ 
: | Northern Ontario Bldg. 9) «,..., revenue 1981 : at $352,874, or $14,547 under the | Nickel, S and is down nearly 1,000 feet. It i 
e : ; | Gross revenue ........ paihuepees $45,261 cost prices are not being of- = " 1cKe melters, Have In- wn nearly i, ee is 
gs ; , : amount shown in the previous report. ,. one ae understood this firm is pre to Broa? oh 
_ 330 Bay ‘St. Toronto 2 Interest on Yoans «:.s++0.sss0% 18.245 7 volgen ageing ager Sale of a tlock of foreign bonds in- terest in British Holding | go as deep as 8,500 feet.’ The Mexi- - oe 
; Income tax FB. sesseeseeseees 1.118|| goods as well. valuation of eseositian held te stated Company field in March poe son Kas holdings Th N ti al Cit C My 
Smee a ge ww nA Nah Breit ceseseseeeeenee ashes 17,640 d Sal at $317,009 20 that securities in the Annual report of Amalgamated |ne@r the Hope Engineering Co. It is| e Nation y Lompany jf 
‘ : Bond. Sales portfolio show a depreciation of | Metal Corp. for ‘the iod f expec commence operations In as oe 
Welding a Link~ }}\ "Pix ter seem ec 18 $$$ [ome 38 per cont az compared with | December 7, 1929, the date of incor-|th6 neighborhood of the Yamaske) Sen eee 
Between Municipali ONTARIO oration, to April ov, » ShOWS 2 yee | 320 Bay Street 8s Street 65 St. eres 
a Investment pal OI eee io aon = noe in the toa0 peweryhy aw ncome in dividends from subsidiary pe vaca sy A ak Hise! ae try oo TORONTO TAWA cones paces 
a Preferred divds. ...csseeessees 16,506 | Bank of Montreal has been awarded $30,- Past, no tement is made companies of £307,667 and transfer Followi th : holdi ; Lomi 
Hh QUINCE 1891 Tus Bonn Burm has Common divds.- .........000008 25,000 | 000,000 4 per cent 40-year installment bonds |@f securities held. fees of £140, or total income of ollowing are or oldings | ed 
Ss : of the province of Ontario at 94.19; » cost/ Book Value of Common is $11 | £18,751 written off, brings the net|°! #ll companies and individuals in | me 
Deficit. .....+s0sserseeseeesers 678 | basis to the province of 4.409 per cent. This| In addition to investments at cost | 489 and preliminary expenses of |t%¢ South Shore area: Ho —— 


,| Dominion Bridge Co. 
Secures Western Job 


Summary of Week’s Annual Reports 


A brief analysis of common stock earnings 
share are shown in brackets when they are 
income.” The market price is the close on Tuesday this week, 
stocks. The net income shown, is before preferred dividend, if any. 


_THE FINANCIAL POST 


New Zealand Ruling 
Affects Paper Mills 


From Our Own Correspondent 
VANCOUVER. — New Zea- 
land has virtually closed the 
market for Canadian wrapping 










SEARCH FOR GAS _ 
ON SOUTH SHORE | | 
CONTINUES ACTIVE) | 


Drilling Operations Being} } 
Undertaken by One | 



















FOUNDERS TRUST 
NET EARNINGS 
ARE CUT IN HALF 





















—_ paper, and for several grades | 
Earns 12 Cents on Com-|| ctusphite Paper with oor Company | 
: Frem Our Own Correspondent 


— of newsprint, as a re- 
sult of the Forbes’ govern- 
ment’s decision to withdraw 
the British preference previ- 
ously accorded Canadian goods. 

The situation directly affects 
two paper mills operating in 
British Columbia, notably Pa- 
cifie Mills, Ltd., at Ocean Falls, 
a subsidiary of Crown-Zeller- 
bach Corp., of San Francisco, 
and Westminster Paper Mills, 
of New Westminster. 

Mill operators say that there 
is little doubt but that certain 
grades of Canadian paper will 
be barred from the New Zea- 
land market altogether, al- 
though they are hopeful that 
the tariff will not be continued 
for long. 


AMALGAM. METAL 
GAIN FOR PERIOD 
TOTALS £279,567 


mon Compared With 
$1.43 Before 
Year 


With revenu: from investments of 
$18,632 comparing favorably with 
$19,733 szeported for the previous 
fiscal year ended January 31, 1930, 
but a loss of $5,059 realized on sale 
of securities as compared with a net 
profit of $11,071 on sales in the year 
ended ears $1, 1930, net earnings 
of Founders Investment Trust Ltd., 
are ante at $13,573 in the year 
ended oy f 31, 1931, as compared 
wit: $32,279 the previous year, After 
deductions for management fees, in- 
terest on loans and other expenses 
the earnings of the 783 shares of 
referred stock outstanding were 
$4.89 per share as against the v- 
ious year’s earnings of $27.65. Earn- 
ings on the common stock after pay- 
ment of six per cent on the $50 Fe 
value preferred shares, amounted to 
12 cents as against $1.43 per share 
in the previous year, 

The investnients at cost are shown 
















MONTREAL. — The search for 
natural gas in commercial quantities 
on the south shore of the St. Law- 
rence River is proceeding. Active 
drilling operations are being carried 
out by one company, while two others 
are contemplating erection of equip- 
ment before the end of the summer. 
Approximately 1,000,000 acres of 
land has been taken over, stretching 
from Lotbiniere county as far as St. 
Hyacinthe; various organizations 
have holdings in this area. 

Amongst those more actively in-| fF 
terested are the Hope Engineering 
Co., the Mexican Seaboard Oil Co., 
and the South Shore Oil Lands Ltd.| ff 
Others with holdings are the Alberta 
Gas and Fuel Co., the St. Hyacinthe 
Gas Co., the St. Lawrence Gas & Oil 
Sree Louis Brochu and Hope 


t. : 
Hope Engineering Active 
Hope Engineering Co. which en- 
tered the "Meld in Semniny of this 
year, has a drilling outfit at work 




















































lenplele sutricn hiy-dagl ih aaneeknne 

at all times for the assistance of 
thoes who cannot cotiventently ‘vials. éuss: 
offices. We invite inquiries and will gladly 
place our information at the serviee“of 
any investor who may write to us for 
guidance. A list of securities which we 
recommend will be forwarded on request. ie 











































































































































peering. 193,894 acres; M 
board Oil, 132,531 acres; South Shore , 
Oil Lands, 120,571 acres; Alberta 






$18,751 written off, brings the net 


of $352,874, the trust has accounts 
profits to £279,567. 


receivable of $5,285 and cash amount- 






























ing to $27,091. Against these assets; Preferred dividends at 6 per cent, ‘ 

per ae op hony a bank loan of $80,- amounting to £53,917 and common OR i dae Gamer ae Ri Hy -| Would You Buy Today 

$20,000, reserve. for income tax af | cries Sob jegPe"g enh amounting |St. Lawrence, Gas "and, Oil, 6.043) The Stocks You Now Hold? 
’ ’ 0 , eave a surplus ca ‘ ° 

$501 and preferred stock of $2,673. | to balance sheet of £11,300, Sone Eye eto |. hekeeenandeeeee 


There are 783 shares of $50 par value 
preferred outstanding and 11,950 
shares of no par value common. Sur- 
plus has been increased to $17,495 
from $16,159. Of the total surplus 
carried forward, $4,921 has been 
created out of investment income and 
$12,574 from profit on secugities 
realized. Book value of the common 
shares is approximately $11. ‘ 
Details ef the income and surplus 
account for the past three years are 
as follows: 
INCOME AND SURPLUS ACCOUNT 





ment opportunities, write 


Investment Counsel Service 


2550 Canadian Bank of Commerce Building 
y TORONTO “tus 


The balance sheet of its wholly 
owned subsidiaries, British Metal 
Corp., and Henry Gardner & Co., 
shows current assets, including mer- 
chandise stocks of £2,020,183, total- 
ling £5,312,224. Shares in subsidiary 
companies are valued at £949,854 
and premises, furniture and fixtures 
are shown at cost, less depreciation, 
of £20,870. Current liabilities are 
shown at £1,917,514, dividends un- 
aid at £54,000, leaving a net work- 
ng capital of £3,340,710, 

The authorized capitalization of 


















*-ENVELOPES 


MACHINE OR HANO MADE 
PRINTED OR PLAIN 






































SUB LEASE 
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= - “teat “hake lege a eee Metal M- is £5,- Th Cc di 
ares. cap- e@ Vanacian 
eer a ee ey ana cass.i08 Bonk eh tandee 
prof. on secs, 
nreelised ceva eceee eevee MOT @468 ore ares of SS ene oes r y ank © ommerce 
ma e orp. was : 
Paeia S000 sncse acon | jp Amaleammetad: Metals Cote. wes —_ ‘rom Your Building 
Net earnings ...... 13,573 $2,279 17,611 / 7, 1929, as a consolfdation of British rustee” Funds 
: Managem't fem 1, 1,975 Metals Corp., and Henry Gardner & We have béen authorised by 
@ legal — 1.161 40s 443| Co. and now owns mil the issued by using the oo one of our tenants who have 
Int. on bank loan 6,157 6,341 2,814] shares of these companies. It is a and experience of this more space than they 
Eagch. & catehelp. metal marketing organization eryenination. to sublet a portion of their 
chgs. a6 48101 e organ with i office 
Sundry taxes ..... 10 207 ..... connections throughout Europe and This Corporation bs space in the new head 
Prov. for ine. tax 416 610 " 988| the Orient, and acts as selling : fer trest building of the Canadian 
Travelling exps. 681 eos eee agent for international Nickel Co. i funds. Bank of Commerce. 
of Canada, an MSO) min 
ens ae oe ee & Smelting Co. Both these Canad- Concaiastion, ontado mo 
Gémmon dividends: “"i3; Sane 2] [0" Sohalgamated Metal, Corpy, and | M¢ WILLIAMS 
Add: Dvs. on she. held ’ ot Bade Warren, of Consolidated Smelt- THe & BROUGHALL 
by Founders Fiscal ers and Robert C. Stanley, of Inter- S ERLING 
= ee national Nickel, are on the Amalga- 
paymt. of man. fees 4.64. sees 2.216 | mated Metal Board. uUSsTS Rental Agents 
Surplus for year... 1,896 6,068 9,573 ; 25 King Street West, 
Mas of income tax EE ces: |. J. Green President Corporation TORONTO 
Bel. carried forward 11,406 Associated Oil & Gas Branch >—-REGINA Elgin 4182 


16,159 








At the annual meeting of share- 
holders of Associated Oil & Gas held 
in Calgary, June 5, F. J. Green was 
elected president and several changes 
were made in the board of directors, 

G. M. Bell was elected vice-president 
and other directors include E. ‘A. 
Freeman, also of Calgary; James R. 
Lowery, Vancouver; and F. F. Mon- 
tague, Winnipeg. W. M. Connacher is 
secretary-treasureér. 

The meeting was routine in nature. 
No announcement was made of an 
intention to drill additional wells. 


EE 
Metal Prices 


New York, June 9. 
Copper: Electrolytic spot 8c. Ib. 

Lendon, June 9. 

(Long Ton)— 

Copper: Electrolytic spot, £38; future £39. 

Standard spot, £36 2s. 6d.; future £36 
11s. 64. 

t, £101 Se. ; 
Lead: Spot, £10 17s. 6d.; future £11 5s. 






Frem Our Own Correspondent 

MONTREAL.—Dominion Bridge Co. 
has been awarded contract for the re- 
placement of the 300-foot span of the 

econd Narrows bridge over Burrard 
Inlet, Vancouver. Terms of the con- 
tract are stated to call for completion 
of the job within 125 days from the 
date of the award. 

Though several firms tendered on the 
project, the deciding factor in the award 
was the time element, and the bid of 
$162,394 by Dominion Bridge, which 
agreed to establish communication be- 
tween the north and south shores by the 
end of September, was accepted by 
the directors of the Burrard Inlet Tun- 
nel and Bridge Co. 


Bond Redemptions 
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future, £102 17s. 6d, 








Bond Issuee— 
« Rate Due Redeem. Price | Zinc: Spot, £10 &s.; future, £10 17s. 6d, 
B.C. Tel ne ... 44% 1068 tNev. 1 105 | Silver: 125/16d. per ounce. 
Brazeau lieries ... 7% 1935 *July 1 105 
Cossate Water ame 1000 A ssey a0 a — 
OWEF. ..ce.s-s 

West Kootenay Pr... 6% en tenes 110 Bond Tenders 

Tks ck cctascccve 6% 1948 Junei6 104 
Imperial Realty..... *6% 1045 July 1 108 
B.C. Electric ...... 5% 1944 Junel6 100 June 15, New Waterford—$100,000, Oi ver 
ens ay wie ee 3 100 cont 20-yr. drbentases, dated May 15. W. J. 

orthwestern : “yt. June see inchey, r. announcement on page 
Ost. Seal Pred§s. 6%... Jum® sla on™ S , 

kk 120 6 o'clock, June 15, Village of Almaville, 


Standard Brands *7% pref. “A” July 1 
Foreign Issues— 
Kingdom of Denmark *5% 1955 Aug. 1 
Hungarian Land Mtg. 
July 1 


Institute ........ 7O% «++. 
Polish Syn. of Ger- 

464%4% 1958 July1 1024 
%614% 1957 June30 10 


many Ser, “C” 
76% % 1961 June30 100 


County of Champlain, Que.—§$2,400, 6 per 
cent bonds dated May 1, 1981, and due seri- 
ally from May 1, 1982, to May 1, 1948. Capi- 
tal and interest payable at the Bank of Com- 
merce in Quebec, Montreal and Shawinigan 
Falls. J. O. Beaumier, sec.-treas. 


7 o'clock, Jane 22, Town of Jonqulere —- 
$158,000, 6 per cent 26-year serial bonds re- 
deemable July 1, of each year, payable at 
Banque Nationale, Quebec, Montreal and 
Jonquiere ; $12,000, 514 per cent, 20-year ser- 
jal bonds, redeemable Feb. 1 of each year; 
$16,600, 514 per cent, y 
redeemable April 1 of each year; $3,300, 5% 
per cent, 20-year serial honds, redeemable 
April 1, of each year. J. M. Lacroix, clerk. 


eer eeeneee 


*Calied in part. 

*Or before. 

tTenders called for purchase of bonds 
($28,000) for sinking {und. (See announce- 
ment on page 10). 

§Tenders asked for bonds sufficient to ex- 


haust $30,102. 


We recommend the purchase of 


Associated Telephone & Telegraph Company 
514% Gold Debentures due 1955 
at 89 and accrued interest yielding 6.40% 









er annual statements received since last week’s issue. Earnings per 
depreciation or income tax, or both, as indicated against “net 


efore 
or last sale. Company name in bold type indicates listed 







Common share Surplus after Mkt. 
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a , regulatory authority to scrutinize 
; _ Member Audit Bureau of Circulations the order paper of parliament. A 
\ President—JOHN BAYNE MACLEAN {large sum could be saved annually 
Viee-Prestient—-HORACE 7. HUNTER by exercising a little common sense 
jin question asking. 
..| Premier Bennett said the other 
ing |day, and rightly, that the right to 
= question and to obtain answers is 
\the “sheet anchor” of an opposition. 
‘ OF |A government dislikes to appear un- 
ae * one i to answer any — 
a eee statement we sub-/ however fatuous it may be. The in- 
aera o nook findependent terest of the taxpayer, however, is 
Siken Ehiaoiel gamer ie the | very real, particularly in times like 
7 e present. ° 

Several examples may be cited to 
show the enormous amount of labor 

caused by foolish questions. 

J. E. Tetyeault, Conservative 
member for Shefford, Quebec, asked 
the other day for a copy of all docu- 
ments, letters and correspondence in 

British |connection with indemnities to be 
paid by the Federal government for 
me slaughtered animals in the Province 
3 Published by of Quebec under the system of re- 
_ THE PUBLISHING CO.LIMITED |served zones, since the establish- 
| M48 University Ave., Torente 2 ment of said system; also a rgturn 
PURTEBAL. Soot Building, showing the number and the average 
re an fanern, Manage J ‘|indemnity of slaughtered, animals 
MacLean Co, of Great Britain. |by counties; and the average indem- 
at eee ee © nity per head paid for registered 
 Fovancta Post Business Yaaxsoox. |animals and cross breed. 
‘Fearly, $2. oe There are several reserved zones 
Pikapeiay, Pest Sunver oF Conrosata jin Quebec; thousands of cattle have 
ae Oe been slaughtered; tens of thousands 
of letters have passed between 
farmers and the Federal Govern- 
ment. To answer such a question 
would require an enormous amount 
of work, would keep a large staff 
of stenographers employed many 
weeks, to say nothing of the paper 
and other materials which would be 
. Mr. Tetreault, almost cer- 
tainly, is interested in only one dis- 
trict of Quebec and should confine 
. his question to that district. 
6. most| Another equally senseless ques- 
his|tion was asked by C. R. McIntosh, 
other |of North Battleford, who desired 
al ex |copies of all “petitions, resolutions, 
uch more |Tecommendations, letters, telegrams 
able jand documents; reports, as well as 
“carrying an epitome of all verbal representa- 
et as tions,” addressed to any member of 
s endeavor- |the Government recommending the 
wsent condi-|pegeing of wheat or grain prices. 
last election cam-| For months on end, hundreds of 
“went around the |such recommendations reached Ot- 
rious new proj-|tawa daily. If these must now be 
pied, particularly when Mr. Ben- 
has declared that his -Govern- 
‘will not peg the price of wheat, 
cost a great deal more than 
cIntosh will be paid in in- 
es during the life of the 
Parliament. 
another question requests a 
the country of birth 
ral civil servant. Here 
involved is immense, 
be correspondingly 


difficult to see how any of 
cowid produce an- 
would be of great 
ybody. And yet the 
to the needless ex- 
out answers of this 
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of government is efficient 
; » according to the ac- 
ions of elected members. J. F. Pou- 


~, ing the owe oe roughly the last |/‘o»'s new railway station in his con- 
_ ten years payments for the|stituency at Riviére du Loup, al- 
advancement of agricultural instruc- |r», dy has cost the country more 
tion; aid to employment offices;/money than would be needed to build 
grants for highway | OD; lit. He has made more than 50 
grants for the promotion of techni-|-eeches on the matter since Par- 


cal education; grants for the com-|iiament assembled, and has taken 
venereal disease; unem-| more space in Hansard than the 


prime minister. 


a 


" 


THE U. S. DEFICIT 


‘be ‘done by the provinces ‘THE United States government is 
control of the expenditures understood to be facing a deficit 
government that is required |of something well over a billion 
money. He points out {dollars on its current year’s oper- 
the revenue prob-/ations. Comparison may give some 
he Dominion have become |slight comfort to other vern- 
y more difficult, the |ments, and even to individuals who 
haye in recent years gain-jhave found it difficult lately to 
ed many new taxation sources, such |achieve a budget balance. 

as liquor revenues, gasoline tax and; ‘The nature of the governmental 
other motor vehicle revenue, succes- machinery of the United States, 
ues. not upon the administration, respon- 
Mr. King might have gone further | sibility for both tax rates and ex- 
and pointed out that the system of | penditures, means that there is not 
Federal grants to the provinces leads |the same attempt as in other coun- 
to an extension of the extravagance |tries to achieve a balance between 
that ett gs apparent in the af-jincome and outgo. Surpluses have 
. fairs the nine provinces. In re-|been common in former years, re- 
cent! years provincial expenditures |sulting in a remarkable degree of 
fé risen at an alarming rate, and |extravagance in voting appropria- 
is largely due to extravagant and |tions, but a deficit such as that now 
ture in this field|in sight will demand some serious 
general burden of taxation | attention, either to increasing reve- 

country has risen enormously. |nues or to cutting down expense. 
increase apparent at Ottawa! Under conditions which now pre- 


compared with 

vincial expendi- 

Federal Government 

nearly . sixty 

the post war 
the provinces to aid them 
connection with work that should 
by them out of revenues 
themselves merely adds 
burning fire of extrava- 


Mr, King did a good service to 


vail it would probably be impos- 
sible for any such experiment to be 
entered upon as the operations of 
the Federal Farm Board, which has 
sunk some hundreds of millions, 
much now irretrievably lost, in at- 
tempting to stabilize the prices of 
wheat and of cotton. When that 
board was established an appropria- 
tion of five hundred million dollars 
was provided for, and there seemed 
to be a feeling then that the Gov- 


gestions for forgiving of war indebt- 
edness from her Allies. 

Ultimately, there may be reactions 
from the treasury condition upon 
tariff policies of the United States. 
Direct effects, such as the lowering 
of duties to get more revenue from 
increased imports instead of keep- 
ing duties at prohibitive levels, are 
not so likely as an adverse effect 
upon the political fortunes of the 
taxes which may be necessary, and 
that in turn might be followed by 
a movement for somewhat lower 
tariffs than those which now prevail. 


ENTERTAINMENT vs. 
SALESMANSHIP 
Ta National Association of Pur- 
chasing Agents of United States 
and Canada has been holding a large 
and important convention in Toronto 
this week. To those who-sell to in- 
dustry, purchasing agents are key 
men. When purchasing agents get 
together the temptation is very 
strong for various selling organiz- 
ations to attempt to oil the buying 
machinery by lavish entertainment 
and often by dispensation of much 
strong drink. 
It is very significant then that, in 
sending out invitations to their con- 
vention, the purchasing agents let it 


be known that such practices were | # 


not in favor: They put on a trade 
show where those wishing to sell 
could display their products in a 
legitimate manner, and they in- 
vited selling organizations to come 
and make any contacts which would 
be beneficial to selling and pur- 
chasing men alike, but they stated 
in their literature “excessive enter- 
tainment is not good advertising; 
our members do not approve it; and 
rarely do selling organizations ac- 
complish anything worth while by 
it.” 

eBy thus putting the ban on en- 
tertainment and liquor as a bribe 
for business the purchasing agents 
have raised the dignity ‘of their pro- 
fession. 


LEARN TRADE SECRETS BY 
PERSONAL STUDY 


oe delegation from the Scottish 
woollen trade, which visited 
Canada a couple of months ago, has 
prepared for its National Associa- 
tion a valuable report upon the 
United States and Canadian mark- 
ets. Throughout the report runs a 
realization of previously neglected 
opportunities and many recommenda- 
tions are made as to how the Brit- 
ish manufacturer can best take 
advantage of the Canadian market. 
It is obvious that such merchandis- 
ing investigations as this one can be 
of tremendous value to British 
industry, and enable British manu- 
facturers largely to increase their 
sales of merchandise in the Canadian 
market where they enjoy substantial 
but never fully appreciated prefer- 
ences. 

The first recommendation ‘made 
is that to hold the Canadian market 
the Scottish woollen manufacturer 
must keep up the quality of his 
merchandise. This is particularly 
true now that Canadian manufactur- 
ers are becoming more aggressive 
and are obtaining larger tariff pro- 
tection. But it is pointed out that by 
keeping quality high and presenting 
novelties the Scottish woollen man 
can continue to obtain business in the 
Canadian market. 

The delegation tells of one high 
grade store on the Pacific Coast 
that was not selling Scottish woollens 
because the London buying office of 
this store had never gotten in touch 
with Scottish woollen manufactur- 
ers. This was more an admission of 
the futility of some British selling 
methods than of weakness in Cana- 
dian buying methods but in this 
case the defect was remedied by the 
delegation getting in touch with 
buyers of the store at headquarters. 
Again in Toronto a similar situa- 
tion was found. The buyers of 
woollens for ladies’ tailored suits in 
the large stores in Toronto had never 
been approached by Scottish woollen 
salesmen. In Montreal the delega- 
tion found that no one had ever 
undertaken to educate the large 
buyers as to the difference between 
Scottish woollens and Yorkshire 
woollens, with the result that the 
Montreal stores were under the 
impression that tweeds were the 
only goods they could buy from 
Scottish manufacturers. 


The report should be of great 
value to the Scottish woollen trade 
in extending its market in Canada 
and, if it is studied by other groups 
of British manufacturers, it may lead 
them also to send either personal 
representatives or delegations to 
Canada to make a close study of this 
market, : 


Incidentally, Canadians who hope 
to participate to a larger degree in 
export trade must also make per- 
sonal investigations of foreign 
markets to make sure that their own 
methods abroad are not as futile as 


the British selling methods in Can- 1910 


ada which we so frequently criticize, 
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AR-SIGHTED business firms have 
already laid plans for better 
times. One brokerage house in Mont- 
real, when it moved into new offices, 
kept in mind the busy days when the 
staff worked for nights without sleep 
and very little food. In the new 
offices there are installed regular 
kitchens to be used in case of emerg- 
ency; when trading assumes the pro- 
perpen of a couple of years ago 
ot suppers will enliven the toilers 
as they burn the midnight oil. 


N INTERESTING sidelight on 

the way in which the business de- 
pression has affected purchasing 
power, is found in some figures re- 
ceived a few days ago on the oper- 
ations of a corporation cafeteria in 
Toronto. Receipts of this cafeteria 
which is used by all types of em- 
ployees declined 14.8 per cent in the 
first quarter of 1931 as compared to 
the same period a year ago. Analy- 
sis as to the cause, revealed that there 
had been no falling off in the num- 
ber of patrons, nor had there been 
ny change in prices (although ual- 
ity had improved) but ‘that there 
was a noticeable reduction in the 
amount spent per meal by each 
patron. Thus it was found that those 
who spent 30 cents for a meal a 
year ago now spent only 25 cents, 
and that while a year ago individual 
meals costing as high as 50 cents 
were served, the present maxima 
had dropped to between 35 and 40 
cents. Aneey this among the 130,- 
000,000 inhabitants of this contin- 
ent and it is not difficult to see wh 
business continues to be depressed. 


. B. PRIESTLEY, the Yorkshire- 

man author of “Good Companions” 
and “Angel Pavement,” recently pro- 
pounded in Toronto much of interest 
to investors as well as to literature 
lovers—if the two classes are separ- 
ate and distinct. Since the war, he 
said, novels as well as people have 
been pushed into compartments 
labelled “highbrow” and “lowbrow.” 
The speaker invented the term 
“broadbrow” to describe the gow. 
ing anew of ree wae — 
tastes who enjoyed an ng so lo 
as it peered enthusiasm and skill. 

There is ‘a moral in this for 
investors. . 

A broad view of financial affairs 
generally is essential. Most of all 
can keen interest be shown in the 
study of companies known to be con- 
trolled by individuals. possessing en- 
thusiasm and skill. 

Another point of interest made b 
the ponbee was at oe real neve > 
concerned primarily peo 8 
needed now as never before to im- 

lement the re-discovery and sub- 
imation of the individual and to 
avert the interment of individualism 
by communist Russia, fascist ay 
or industrial America. “The world 
needs to know people as people,” said 
Mr. Priestley, “not merely as func- 
tions—the elevator man, the truck 
driver, the lawyer, and so on—or as 
contributing units to a mass.” 


THaAt premium coupons are an 
obsolete adjunct of merchandis- 
ing was the opinion expressed by a 
leading American milling firm 
before the Millers’ National Federa- 
tion at their annual convention at 
Chicago recently. This firm started 
using premium coupons 30 years 
ago; employed 12 girls in its premi- 
um department; sent out 50,000 
remiums catalogues yearly, and, 
in the prosperous war years when 
redemption of its coupons fell off 
tremendously, offered Ford automo- 
biles as premiums to stimulate this 
form of advertising. They found that 
in times of prosperity few ple 
saved premium coupons with the 
result that for a time prior to 1920, 
coupons were discontinued entirely. 
Then came the depression of 1921 
with an insistent demand for coupons 
both from dealers and consumers. 
In 1929 this firm began to wonder 
if the day of premiums had not 
passed. It sent a questionnaire to 
consumers and dealers with the fol- 
lowing interesting results: they 
found that 17 per cent of the women 
selected products with coupons, that 
about 54 per cent saved coupons and 
that less than 3 per cent would stop 
using that particular product if the 
coupons were removed. Among 
users of their own brand of flour they 
found an even higher percentage 
namely, 99.3 per cent would in no 
way be affected by removal of the 


compen, 
hen dealers were consulted, 
about 30 per cent of them thought 
that the removal of the coupons 
would cause a serious sales loss, but 
about 70 per cent didn’t think so, 
Summing up, this firm found that 
the premiums coupon certainly yield- 
ed a great influence up to the last 
five or six years, but that they are 
now so convinced that its day has 
passed, and that this money can be 
spent to much greater advantage in 
other forms of advertising, that its 
usage (costing the firm between 
$60,000 and $75,000 a year) has been 
entirely abolished, with an apparently 
entirely satisfacto result. The 
company points out however, that it 
is still redeeming coupons issued 20 
years ago, and that at least twice a 
month it receives premium tickets 
together with an order for articles 
advertised in catalogues issued in 
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‘HIS month will turn out into the 

«world man thousands of young 
men and young women with college 
diplomas. On the whole they are 
probably better equipped to meet 
the problems of life than were their 
predecessors, They have been re- 
quired to do a large amount of in- 
tellectual work, The courses of 
study pursued in order to secure a 
degree are a little more difficult and 
exacting than those of former years. 
They could not have been graduated 
without subjecting themselves to a 
cn deal of severe mental disci- 
pline. 

While they will have_a little bet- 
ter chance in the world than others 
they will not have the only chance. 
They will not be judged by their 
diplomas but by what they produce. 
As the years pass some of them will 
discover that they put too much em- 
phasis in their student days on how 
to get a livi and not enough on 
how to live. Even if they do not 
appear so successful jn the competi- 

on for gain those who have a back- 
ground of liberal culture have a 
satisfaction that wealth cannot buy. 
One great benefit of a college educa- 
tion is a better appreciation of the 
real values of life. 

r * * 6 


HE vacation season is again near 

= to require making plans 
for it. Many of our people are able 
to enjoy a winter trip into the South 
but to most of us the time of relaxa- 
tion comes in summer when the at- 
traction lies in the mountains and 
waters of the North. 

In recent years possibly some who 
were responsible for ‘management 
took long vacations. Because we 
have had a difficult year and hat 
many pecone to solve such persons 
may think of foregoing any absence 
from business in the immediate 
future. The fact is the brains of the 
country need relaxation and refresh- 
ment more than ever this: season. 
They owe a duty to themselves, 
their business, and their associates 
to get more than the usual period of 
rest. The country will be further 
advanced in October if July and 
August find many visitors at the 
shore and in the hills. Just now we 
need that replenishment of body and 
soul that comes only in withdrawin 
from work and familiar scenes an 
seeking diversion in new activities 
and new surroundings. This 7 
above most others the brain and the 
hand need to be replenished by rest. 

*- ¢ 8 


‘THE keynote both at a recent 
meeting of steel men and at a 
later convention of the Foreign 
Trade Council was the criticism of 


wholesale selling of manufactured 
commodities below cost.’ Profitless 
merchandising was denounced. Re- 
sistance to price cutting and main- 
tenance of prices were urged. 

This principle is of the first im- 
portance and if it can be adopted 
would change the whole aspect, of the 
business situation. Uncerfain and 
declining prices are discouraging and 
demoralizing. As long as that con- 
dition exists nearly everything that 
is not of the utmost necessity is at 
a standstill. A state of unfair com- 
petition is created paralyzing to buy- 
ing power. The maintenance of 
reasonable and stable prices for fab- 
ricated products is the first requisite 
to recovery. 

While this subject interests all 
kinds of savings, investments and 
business it is especially vital to the 
wage earner. The wholesale cost of 
most commodities is principally the 
cost of labor. The wage scale of the 
country has held rather better than 
anything else but if all other costs 
are reduced the pressure to reduce 
wages will -be well nigh “over- 
whelming. Profitable owe stand- 
ards are not a panacea but they are 
an essential element to wage scales 
and economic recovery. 

*> ¢ *# 


‘T# pulpit and the commence- 
ment platform frequently assert 
that our governmental and | eco- 
nomic system is on trial. The infer- 
ence is that it has failed. 

When told that Christianity had 
failed Beecher said that it had never 
been tried. The same reply is applic- 
able to criticism of our system. It 
has not been tried. : 

We live under a system of indi- 
vidual freedom and self government 
where each individual is entitled to 
the rewards of his own foresight and 
industry and is charged with his own 
support. The only way to change 
this system is to restrict the free- 
dom of the individual, let some one 
else govern him, give the rewards of 
his industry to others and make him 
support others. That system is 
slavery. 

For two thousand years the Ten 
Commandments and the Sermon on 


the Mount have been preached. Be-} 


cause of ignorance and selfishness 
their teaching has not been fully 
accepted and adopted. 

We have a system of govern- 
ment and economists. The same 
ignorance and selfishness have pre- 
vented its complete success. Our 
religious and social systems have 
not failed. They are sound. The 
failure lies in human imperfection. 
We need to grow in social and 
religious grace. ~ 

CALVIN COOLIDGE. 


L COLLEGE 


TORONTO CANA 


JARVIS ST. SCHOOL 
354 Jarvis St. 


Re-opens 
Sept. 10th Tourses from Kindergarten to Honours Matriculation. Gymnastics, 
: Games and Swimming. Special Depertments in Music, Art, Howse: 


Boarders hold Science. 


se For information apply to the Secretary, 354 Jarvis Street, Toronto. 
; : Principal: MISS WOOD, B.A. (Lond., Eng.) 


Assurance of Income 


The prime consideration of any safe investment is 
assurance of income. Our June Investment List 
includes a number of well-secured bonds which pro- 
vide this important feature and yield from 4.37% 


to 6.54%. 


Copy gladly furnished upon request, 


R. A. DALY & Co. 


of | 


TORONTO 


The Tax 
nexperience 


The heaviest levy of all-is the tax of 
inexperience. Selection of holdings to 
suit the individual investor's needs is 
a feature of this firm’s service to clients: 


This service is available at any of 
our offices. 


A. E. 


AMES & CO. 


Business Established 1889 


TORONTO 


Montreal Vancouver Victoria New York Londen, Eng. 


' EAT FLEISCHMANN’S 


Yeast for Health _. 


Avitalizing, corrective food,in daily use by thousandsof Cansdians 


A quality product of 


STANDARD: BRANDS LIMITED 


HEAD OFRICE: MONTREAL 


A Canadian corporation o 


fresh food delivery system 
MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmano’s Bakery Products * Fleischmann’s Yeast for Health 
Magic Baking Powder * Gillett’s Lye * 
Chase & Sanborn’s Tea and 
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The importance of a roof is in direct. | 
upon whatever it protects, - ee to the value you place 


Brantford BUILT-UP Roofs are made to safeguard materials wh lace- 
ment, made necessary by weather damage, might cost you more than the roof 


itself. 


These roofs offer lasting protection to e ve m n 
tories, costly merchandise stored in a fine Sections in betabn 
theatres, office buildings, etc. They are made to SAVE expense, not create it. 


Brantford BUILT-UP Roofs guarantee you freedom from maintenance 
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this question /ernment of the country was so 
.in placing on record the figures. |wealthy that there would be no 
He emphasized the fact that he was {complaint if the greater part should 


charges and repair bills for 10, 15 and 20 years from the date of their installa- 


“Stop Me If You’ve ti 
tion, depending upon the type of roof you purchase. 


Tieard This One” 


EDITORIAL NOTES 
Most American editors and Dem- 


TUDEBAKER has 
speed and stamina 


pting to speak in a non-parti- 

in fact admitted that 

some mis- 

this line, 

tted. It is to 

the present Govern- 

members of all political 

view the matter in the 

same non-political light to the end 

of eliminating this vicious system of 

bonusing the provinces, getting them 
inte “easy come, easy go” habits. 


- 'SENSELESS QUESTIONS COST 
_. MUCH MONEY 


of eae fre- 
allow to get 

the better of their sense of economy. 
Several times in the present session 


be lost, provided the farmers-were 
kept satisfied by better prices. 
Some of the money lost on wheat 
has actually reached the farmers, 
who have been paid by the board 
higher prices than the board will be 
able to get, but the general disrup- 
tion of markets that the board has 
caused more than offsets any good 
done to the farmer in this respect. 
Losses in cotton, to which we in this 
country pay less attention, and dam- 
age to the cotton market appear to 
have been even more important. 
The present condition of the 
United States treasury would prob- 
ably in itself be enough to prevent 
the continuation of such marketing 
experiments, even if their futility 


- gt Ottawa, members have asked |had not already been demonstrated. 


questions which, if answered, would 


Until a balance is restored in na- 


cost the country many. thousands of |tional financing the United States 
There ought to be some lis likely to be impatient of any sug- 


J 


ocrats see in Canada’s tariff re- 
taliation against the United States. 
But whether his policy be right or 
wrong, Mr. Bennett is more inter- 
ested in helping Canadians than in 
getting back at the Americans, 

* = - 


It is hard to see how the Alberta 
and Saskatchewan pools can avoid 
giving their members the privilege 
of selling the open market. The 
Manitoba pool has already done so. 
When The Financial Post suggested 
last fall that the pools should an- 
nounce such a decision, pool ex- 
ecutives abused this journal and 
said that we were urging farmers 
to break sacred contracts. But the 
Manitoba pool has already taken the 
advice, and no one is talking about 
the sacredness of contracts, which 
is sheer rubbish applied to the pool’s 
circumstances, 


Issy had just gone into his father’s | 


business. One day he asked: “Father, | 


vat is dis ethics I hea T, 
business ethics?” F about, dis 


“Vell,” said the old Mo, “ethics is a/ 


new-fangled idea invented to obstr 

de smooth flow of bissiness—a aaa 
rules vich governs de transactions 
between one bissiness man and 
anudder. For instance, a customer 
come into the shop this morning and 
I sell him some goods for two dollars. 
He give me two fi’ dollar bills stuck 
togedder. Now, the question of bissi- 
ness ethics in dis case vas, should I 
tell—dat is, should I tell my partner?” 

(ee 


_A stranger applied at the police sta- 
tion for a lodging, and when asked his 
name, replied that it was Smith. 

‘Give me your real name,” he was 
commanded by the custodian of the 
eeWell,” replied h 

ell,” repli the applicant, “ 
me down as William Saktaneame.” ” 
a “That's better,” the officer told him. 
ene eet bluff-me with that ‘Smith’ 


“ 


You are assured of proper application, becau rvise 
addition to their rugged strength Brantford BUILT-UP Roofs” eee 


resistant, 


For full information apply to the Brantford 
dealer in your locality or write direct to 


Brantford Roofing Company, Limited 
Brantford Ontario 


Brantford 


Built-Up Roofs 
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record of writing into ¢ 
cars for 1931 the fore< 
automobile production 
Free Wheeling is “thy 
baker is writing it! Its 
++. itsaves 15 % to 20 


complicated clutch-pus 
is so much safer that 


endorse it! 


The models listed 
models . . . there will b 
You can safely buy a 


FRED PO 


472 Yonge St., Toront 
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Business Conditions in Canada = 


SHIPPING REPORT 
MAKES CRITICISMS 
OF HUDSON BAY 
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~ Canada United States 
* Commodity Prices: May price index drops 1.5 to 73; wheat N. Y. Annalist i 
a ec eee prices fail to make much headway. 1913 level. mt tates breaks through 
ays imperia ommittee Tron and Steel Automobile manufacturers alone offer Cc ine i : 
! ) : urrent decline 
i — New Report in 1932 prospects for steel outlet. causes apprehension. Pn hes 
ee € 7 ene Ty That rates for a pilot service oe alan eee race ey ae oe Gormen 
Bn ARNE SAINFALL prospects on the West-| through Hudson Strait would be oS eae. 
ed upom request, sern prairies are undoubtedly the| prohibitive; that the existing Admir- Car Loadings: Figures for week ending May 30 off 30 Latest weekly figures show decline of + 
Bui 08 important single factor affect-| alty chart of the Hudson Bay is in p.c. from same figure in 30. 18.7 p.c. from 1930 level. 
. Ab in Canadien os he. nneten a pti type hy so cand em a Rap Stock Markets: mee snewenes a > an Ol of trading = s Penne nee decline thought 
. &.Co. ov end the amount of rain-| the bay will be issued next year, is ' ‘a oe es 
eee z in the next week or ten days will| the gist.of the second report of the Credit: Current and call loans up $20,000,000 Margin requirements to brokers dro 
kET WEST > 0 on a to ae 1931 | Imperial ea rene anes during April. to 20 per cent. 
yY- Sith week-end’s weather map/ in conjunction with the recently pub- 
‘ : " nad showers in Northern lished data concerning Senne Week's Highlight: Considered judgments on budget seems _ Canadian tariff arouses alarm that 
: i : Modse Jaw and a| rates for the coming season. Se ou highly cautious but largely ue Scge trade may be permanently 


The report says in this connection, 
according to the London Times: 

“Pull facilities will not be avajlable 
at Churchill in 1931, ahd shipments 
will be restricted to a few vessels only. 
It is unlikely, therefore, that the space 
available for safe anchorage at 
Churchill will be a factor of any im- 
portance in the ae season. The 
Canadian Government have informed 
us that on September 1, 1931, there will 
be available for loading and discharg- 
ing general cargo 870 ft. of wharfage 
with a depth:alongside of 30 ft., but 
that the grain elevator is not expected 
to be ready before September 15, at 


scother points in south central Sas- 

thewan, but these showers are 
id to be insufficient to change the 
rious nature of the situation to any 


"So serious is the lack of moisture 
sat the second Manitoba Free Press 
report issued June 6, describes 
nditions as the most disappointing 
'29 years for this season of the 
r, while the Canadian wheat pool 
o1 wed the previous day, re~. 
ed 18,000,000 acres affected by 
ough oe ces condition of the 





















Annual Wage Bill CHEQUE VOLUME 
Of Leading Industries ABOUT Stone 


P r opor tionately Small Annual Turnover of All 
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Many Big Industries in Canada Pay Out Less Than pT 00,00n tae me 






















yheat crop Prairies at 75 per|which date the accommodation will ‘ 
og en ees os comers arate eufice fon as vessels to lie a the Ten Per Cent of Value of Products in Wages— 
Ge ae Ne ' ; it year. n an in .| whar oadin rain), an or 
adlite the tay of «: i-authorities admit, however, that three vessels to le! at anchor in the Average for Canada 15 Per Cent | wilt be effete ty cheques, 9, yout 
| ; : r F on ood soaking rain within a week | outer harbor. is understood tha ; | ed e 
on of holdingsto* iss ould materially alter the situation, ao oF condina*at = ae anertent Many employers are contemplat- other, being flour and grist mill| week oF oF nets tad oo 



































i telegraphic advices this week 
state that the recent heat wave has 
broken, which may be the fore- 
tanner of damper and happier days. 

; must be discouraging, too, to hear 
ncurrently with this depressing 

fanadian news, that the United 
States is harvesting its winter wheat 
TOE under almost ideal conditions, 

d that a bumper crop of 893,000,000 
s may be harvested. 


2 USINESS news during the week 
*” has been decidedly unsettling on 
secount of uncertainties as to what 
ultimate effect of the tariff and 
ther Budget provisions will be. The 
important of these was the sales 

x ruling which apparently. would 
we upset the entire system of col- 
ttion as set up at the present time, 
would have shifted collection 
=grom manufacturers to wholesalers 
and jobh Status quo has been 

blished after a flood of protest 
fom all parts of the country. 


ing wage cuts based on the argu-| products, which rank as Canada’s | chequ 
ment that in this manner they can/| third leading industry and yet paid stam % mae os Poeai nai 
reduce the cost of their product to|out only $5,278,000, or 2.9 per cent |by The Financial Post based on data 
the consumer and thereby increase | of the total value of its products, in|/compiled by the Canadian banks 
¢ demand which will in turn revive| wages. Close to flour milling comes | about five years ago. 
of grain, and for the anchorage of! production, give more hours of work | coffee and spices, which is Canada’s) At that time a survey conducted 
yessels awaiting & perth, wija2, Suck| and eventually restore or increase| 40th ranking industry and which|by the banks found that :. 
e opening of the season in 1932. Such the “real” ] t only 3.9 t i at approxi 
information is important not only be-| the “real” wage to emp pom. pays out only 3.9 per cent in wages,/mately one-sixth of all cheques 
cause it may affect the rates of addi-| An analysis of the 1929 wage/ while others which pay less than 10/handled by Canadian banks were for 
tional premium recommended by the| bill of Canada’s 40 leading manu-|per cent are: distilleries; cigars and |$5 or less. The total annual volume 
Joint Hull Committee for that season,| facturing industries by The Finan-/| cigarettes; sugar refineries; slaugh- | at that time was placed at 140,000,- 
but also because the possibility of de-| cial Post reveals that wages (exclud-|tering and meat packing; dairy |000 cheques, which would bring the 
murrage will be taken into account in|ing salaries) comprise on the aver-| products industry (excluding con- | volume of cheques under the $5 mark 
apr Aeiag of chastars, age less than 15 per cent of the sell-|centrated milk plants); petroleum |to about 24,000,000 for the year. It 
ing price at works of these goods,|products; breweries and central/is thought that at least an equal 
and that in ten of the forty indus-| electric stations. . _ , {volume of cheques between the $5 
tries, wages are less than 10 per; Comparing these data with simi-|and $10 mark are handled each 
cent of the value of the products. In}lar figures for the United States, 
other words, if a general wage cut/ very little difference is found. In 
of 10 per cent were made in these|that country the average ratio of 
forty industries it would reduce| wages to products for all industries 
the selling price of the manufactured | is 16.5 per cent as against 15.3 per 
product by 1.5 per a = comes s cent in Canada. 
wage cuts were exten a 
fields of business, such as railways, Salaries Over 4 Per Cent 
mines, etc., the value of the wage| In addition to the $483,803,000 
cuts in industry would be multiplied. — out for wages by Canada’s 
Implements and Printing Lead orty leading industries, another 
Wages loom largest in the agri- | $138,912,000 was paid in salaries, 
cultural implement industry accord-| which is also an important factor 
ing to this survey. In this industry | in the present situation. This repre- 
wanes poll Gr0 28.2 per cent of the | sented an additional 4.3 per cent of |jhess which for April was several 
selling value of products at works. | the value of products and brings the | points higher than the average for 
Next comes the printing and book-| total sum spent on wages and sal-| i996, 
binding industry with 28.1 per cent. | aries up to nearly 20 per cent of the| From a revenue point of view the 
Other industries above the 25 per|total value. Cost of materials that/new tax (which is said to become 
cent mark, named in order of rank,|enter the manufacture of goods in| effective on July 1) will only pro- 
are as follows: railway rolling stock; | Canada in all manufacturing indus- | duce about $1,300,000 of new revenue, 
castings and forgings; furniture and | tries is approximately 50 per cent|ajthough by the time the next fis- 
upholstering; and leather boots and | of the total. cal year ends the increased volume 
shoes. The following table shows wages | of business which may reasonably be 


“We venture to impress upon the 
Canadian Government the desirability 
of according all possible publicity to 
the facilities available at Churchill for 
the discharge of cargo, for the loading 


yestor's needs is © 
ervice to clients.. ,: | ‘ 


able at any of 


























5 & CO. 
> # Fn a aR te Aw 
ed 1889 
oo 


basic industries, such as farming, 
mining, and fisheries, were exempt, 
while a few articles, such as boots 
and shoes, biscuits, printing paper 
paid only half the tax. At first it 
was thought that all these exemp- 
tions had been wiped out, but latest 
advices show that materials used by 
manufacturers in the basic industries 
are still exempt, but that tools and 
1 I factory supplies, formerly exempt, 
|, Another uncertainty was in regard | will now be taxed. All commodities 
sso exemptions. Formerly many es-| formerly bearing half the tax, will 

commodities of life’and the; carry the full amount, namely, 4 per 
ements of production used in cent. 





vening increase in the volume of 
business handled by cheque, would 
bring the volume of cheques affected 
by the new ruling, around the 65,- 
000,000 mark. 

Is Conservative Figure 


._ This would seem to be a conserva- 
tive figure in view of the fact that 
the volume of business in Canada 
at the present time is still above 
that of 1926, according to The Fi- 
nancial Post monthly index of the 
physical volume of Canadian busi- 
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ysystem ilsetenient Reve seiteat : test i] At the other end of the scale are | paid, selling value of products. at | exnected to develop by that time will 
ISTRIBUTORS or I . . wee la ne many of the leading industries, the | works and the ratio that the former doubtless boost total revenue from 
Sa tee ak ee tee able information and quotations on a broad list industry which pays out propor-| bears to the latter, for the conte this source by considerably more 
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_ Clothing, women’s factory .....cecesecseesssterce Henao wee aes 18.8 to 1919, no detailed figures for this 
F Please send m@Investment Recommendai!ons. SEAaE Gad cmmallan << ccaospdelctbcdvoscbtcens 3,360,727 64,331,500 5.2 |item are available, but for 1919 and 
- : Biscuits and confectionery .....sccsscscessees cscs 162,122 6za0z'801 18.1 11920, years for which figures are 
- Name Beer oan orn soct nash bb eedes Covebeweee itehees | aaeeeeh = 8 - javailable, oe wee ny ues 
ose! ni ‘oods WG GIOVER caccceeereeneeeee eee ’ . , ’ osee a 
: mills, sash and door factories ......++0+++ 2112, 56,592,088 21.4 |Was apparently much smaller than 
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Furniture and upholstering ...cc-c.sspeceseee wires 11,997,485 46,186,176 ' 27.2 [Volume of 50,000,000 to ‘75,000,000 
Distillerics .....-cssccercecscegeeamesderseseveseres oie 43,752,420 4.7 cheques. -In those years—and in 
Printing ond Donen occesesés bebececcccecece saan bee ean ase =. 1922, when the revenue from the 
Che and was troduets, o cioliciiscicl i aesasr — deoneaas na [tax was nearly $3,000,000, | all 
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e Fish curing and packing ....«cecsessseesers eeeteee 4,460,186 34,966,260 12.8 2-cent stamp tax similar to that 
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Coffee and spices .......ccscccsssccccscecsesccose 1,008,788 27,971,700 8.9 i oe a, a sa 
Total, forty leading industries ,.....++ ev occcccccccce 483,803,371 8,233,221,978 Sry revenue from this source rose rapid- 
Total, all industries ........+..% Vicopubaonekseneaé + 624,802,170 4,068,987,279 15.3 liv Gue to the imposition of a sliding 


scale which had at first a maximum 
of $2 and a year later a $1 maxi- 
mum. This continued until 1925 
when the tax was abolished on ail 
cheques of $5 or under. In 1927, the 
sliding scale was abolished and 
cheques for $10 and under were ex- 
empt. Thus the revenue for the fis- 
cal years ending March 31, 1928, 
and 1929, should give a fairly ac- 
curate indication of the volume of 
cheques $10 or over in those years. 
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4,885,000 $ nt0es 000 8 00,818,000 Th eae ti vere 
. . ° C. N. R. Gross Earn. (May 31) .. $ 4,655,757 $ 6,248,671 $ 74,089,396 $ 90,505,3 e approximate figures are: ‘ 
engineered as an integral part of the chassis Car Loadings (May 30) ......-- 46,971 67,789 1,053,894 —‘1.272,886 1938 990,000 cheques; 1929, 200,000,- 
: Common Stock Index (June 4) be ~ BOGS i -Rassen = *  wetene 000 cheques. 
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E DICTATOR EIGHT COMMANDER EIGHT Steel, tons (April) ......-++00 ° 91,461 102,681 331.037 441.980 |on the use of cheque stamps has 
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e 122 horsepower borsepow Lead, tons (March) sameuerebe ae orate ovens Payor firms issued only 650,000 cheques 
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: Petroleum, bbls. (March) .... 160,400 119,36 5,762 ‘807 | Details’ of revenue collect from 
|  Allpricesfor 4-door Sedans ectory, Walhervili ’ : cte 1 
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; . ae Revenue Rev. from 
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Wheeling is “ iting on the wall” and Stude- |= | Rubber, Ibs. (April) ...-+++++ 637, 158,7 529,835 = 25,019, TD vacomenebiontets 691,382 620,702 
Free Wheeling is “the writing on the wall” and Stude- ae ee thes nk 6.155.000 5,262,000 $2,585,000 33,888,000 | 190g *’7*c 77s 2788" 9278589 494.598 
baker is writing it! Its permanence is in its performance! Sugar, raw, Ibs. (April) ..--.. 41,059,000 29,463,600 162,487,100 138,820,800 27 Le S.880,517 444,760 
; i i i i : il).. 7,863, 7,142,82 239,778, 264,290,2 RR ae OP ie 411,086 = 349, 
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° i ° i i t eae 
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is so much safer that traffic officials the nation over Autcmobiles, No. (April) ....+ 1,172 3,271 7,416 16.856 | for 1921. 
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year which together with the inter-| good. 


HIGHLY CRITICAL 
OF WOOL MAKERS 


Many Suggestions Framed | 
to Assist Trade in 
Canada and U.S. 


Severe criticism of the lack of 
knowledge of the Canadian and U. S. 
A. market on the part of the Scottish 
woollen trade is contained in the 
report of the Scottish delegation 
which visited Canada and the United 
States in the interests of that indus- 


try last March. The report was pub- 
lished in London a few weeks ago. 
Concrete suggestions for improve- 
ment of present trade relations are 
contained in the report which is com- 
panion to. a similar report issued 
regarding ‘the industry’s position in 
continental Europe. 

Chief criticisms of the trade were 
that it had failed to keep up with the 
enormous growth of the middle and 
far western regions of the United 
States; failed to provide proper dis- 
tribution channels for its goods; 
failed to keep buyers informed of 
the range of peters and type of 
merchandise which it could provide; 
failed to take advantage of the de- 
mand for original patterns and high 
quality Scottish woollen goods that 
exists on this continent. 


Many Reforms Urged 


_ Recommendations, which were 13 
in number, were mostly concerned 
with what should be done to regain 
lost ground in the United States 
market, but ‘the trade was urged to 
take advantage of the concession of 
10 per cent allowed on goods im- 
ported to Canada without trans- 
shipment and also urged to give 
earliest possible consideration to dis- 
tributing methods, since existing 
channels were wholly inadequate, In 
view of the high tariff culieg in 
the United States and more recently 
in Canada, manufacturers were urged 
to “keep the quality up” as the best 

ssible means of surmounting tar- 
iff barriers. 

The continental Europe report 
drew attention to the fact that it 
was a mistaken idea that continental 
goods were cheap and nasty. These 
goods were cheap but they were also 
Britain, it was pointed out, 
ean sell luxury goods on the con- 
tinent but not everyday lines, due 
largely to the handicap of high 
wages. Lack of rationalization in the 
industry also hindered British mills 
as compared with Germany where 
~aem were mounting cae, to, on 
revolutionary changes a e 
taken place in the trade. 









































Auto Manufacturers 
See Gains from Budget 


The numerous details of automobile 
production that are affected by the 
budget have not made it possible, as 
yet, for automobile manufacturers to 
fully analyze the effect on production, 
and another week will perhaps be re- 
quired before such analysis can be 
completed. 

It is generally considered, however, 
The Financial Post is informed by J. 
L. Stewart, general manager of Can- 
adian Auto Manufacturers and Export- 
ers Association, that the results of 



















the budget will be constructive for the 
automotive industry as a whole, includ- CAPITAL $6,000,000 : RESERVES 


ing those served by it as well as those 
bee | or indirectly interested in pro- 
uction. 


Experience — the 
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A Barrett Specification Roof protects the new 23-storey Aldred 
Building, Montreal. P.Q. Owners: Aldred & Company, Ltd. Archi- 
tects: Barott & Bilackader. General Contractor: The Foundation 
Company of Canada, Ltd. Roofers: W. A. Moffatt & Sons, Ltd. 
All of Montreal. 
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earns leisure for play! Do ashe 
did! Work hard! Save your — oO 
money. Become an investor. 
Win 
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of applied experience. . Baer, 

In 1905 Barrett drew up the 
Barrett Specification, It was standard 
for flat-roof construction then. It is still 
bond roofs against repair and mainten- 
ance expense—16 years ago. Barrett 
was the first to offer complete roof 
inspection service; and the first to bond 
flashings. The Barrett organization of 
Approved Roofers was the first ever — 
established. 


Ve 









To discriminating building- owners, 
architects and contractors Barrett’s long 
record of leadership has definite signifi- 
cance. It is assurance to them that when 
they buy Barrett Specification they are 
buying the finest pitch and felt that 
can be made, expert application by 
experienced Barrett Approved Roofers 
and Barrett’s unequalled roof inspee 


tion service. 



























BARRETT COMPLETE ROOF SERVICE 


The Barrett Company, Ltd., offers a complete 
roof service which includes the famous Barrett 
Specification Roof (Bonded for 20 or 15 years); ae 
Barrett Red Star Roofs; Barrett S.LS. Roofs 
ings; Barrett Bonded Flashing Blocks and > 
Forms; and Holt Roof Leader and Vent Con- 
nections. For advice on any roofing or water- 
proofing problem, consult with us or the 4 


Barrett Approved Roofer nearest you. “i 
The Company 
LIMITED 


Montreal Toronto Winnipeg Vancouver 
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3, ~3,255,646 | the*first column showing the 
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At Restigouche Mill 


From Our Own Correspondent 
MONTREAL. — Following 
successful preliminary manu- 
facture of rayon pulp, Fraser 
Companies is doing research 
work in connection with pro- 
duction on a commercial scale. 
The Athol mill of the com- 
pany’s subsidiary, the Resti- 
gouche Co., is the centre of 
operations. Rayon pulp will be 
shipped, it is understood, to 
Courtaulds, Canada, plant at 
Cornwail. , 
The big Athol pulp mill is 
operating full for six days a 
‘week. Operations of this plant 
' should find some reflection in 
_ earnings during the current 
year as it only worked at 47 
per cent of capacity last year, 
commencing operations in 


CANADA POWER AND 
PAPER PLAN DEPENDS 
ON CONFIDENCE 


(Continued from page 1) 


ae me the; profit | shareholders will receive only com- 


value. 
As a matter of interest and knowl- 
the new organization’s common 
stock. will be distributed as rape 
value 


td diact... 1,328,101 1,207,181 
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not exchange their securities if they 
cannot rely upon the management. 
In the reorganization plan it is def- 
initely stated that the committee will 
name a majority of the board and 
will govern absolutely the policy of 
the new company. 

Some eaitielon has been made that 
the committee has not announced the 
name of the new directors or man- 
agement. The Financial Post is re- 
liably informed that the cha to 
be made will be sweeping and will 
be satisfactory to those security hold- 
ers who have not been content with 
the policies of Canada Power & 
Paper Corp. . 

t this stage of the proceedings, 
it is not possible to make a more 
definite statement. 

Deposit of Securities . 

Some uncertainty also exists 
among security holders as to what 
success the plan will have, i.e., will 
sufficient securities be deposited in 
order to make the plan effective? | 

The official plan does not give 
enough data on this point. Enquiry 
of the committee by The Financial 
Post has elicited the fact that a 
majority of the face value or number 
of securities outstanding will have to 
be deposited in order to make the 
provisions of the plan effective. 

Proportions for Success 

The proportion of securities to be 
deposited to carry out the plan fol- 
lows: bonds, Canada Power & Paper 
(debentures) 51 per cent; Anticosti, 
51 per cent; Belgo-Canadian, 66 2/3 
per cent; Laurentide (new bonds) 
majority; Port Alfred, 51 per cent; 
St. oem Valley, 51 pen te 
agamac ear majority. As e 

referred stocks, it will be necessary 
to deposit a majority of each issue. 

When these stipulations have been 
complied with, the committee will be 
able to announce the plan as in 
operation, 

New Policy Important 

The question has been raised as to 
what assurance the security holders 
will have that the new company will 
establish and follow a policy which 
will be for the benefit of the com- 

any and the industry as a whole. 

e answer to this question is that 
n laid down, 
tions of the onspesy to the 


bli 
and security holders ensure 


96 | that the management conduct the af- 
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61,925 
45, 


fairs of the company on a sound and 
reasonable basis. 
Those people who have followed 


000 | the vagaries of the newsprint indus- 


532,000 
152,175 


= 1,547,388 
11,547,141 
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_, Confidence is Keynote 
The success of the reorganization 
—— upon = degree of con- 
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security hold- 
ers in ittee. 
For the next five years the com- 
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purposes, absolute control. It will 
not be. subject to or controlled by 
outside interests. The holder ex- 
his security for a security 

» ACco y, is 

oor ability of the commit- 


tee. 
It is only too obvious that the 
present security holders at large will 
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Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 

Owning and operating mills at 


Murray Bay, Que. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort ‘William, Ont. 


Pine Falls, Manitoba 


'. Daily Capacity 2200 Tons Newsprint 
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News Sulphite Pulp 
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try over the past five years know 
full well that many of the present 
day troubles are due to mismanage- 
ment. There was engendered a feel- 
ing of distrust which did much to 

about the present chaotic state 
of affairs. The lack of co-operation 
in facing common problems has cost 
shareholders many millions of dollars 
and it would be unwise for a Canada 


Power security holder to support any | .), 


plan w would cause such a state 
of affairs to continue. 


Will Be Sane Polic 

The committee of C Power 
& Paper is fully appreciative of the 
responsibilities resting upon its 
shoulders. The policy to be laid 
down = t woen 8 —— 
good. The importance of the welfare 
of the industry from a national 
standpoint will not be overlooked. 
With the “cleaning of house” ade- 
te steps. will be taken to see that 
there is no repetition of the policies 

leading up to the present débacle. 


Highlights of Plan 
Some of the onan of the plan, 
not brought out or fully covered in 
the preliminary announcement, are 
treated in more detail hereafter: | 
sp to and intioting July 16, though 
is up to and includi y 15, thou 
the date may be extended by the 
committee: ; 

The committee reserves the right 
to declare the plan abandoned at 
any time, even if it has already been 
dec operative; 

Any time the plan goes into opera- 
tion, the committee may modify it 
or adopt a substitute plan; 

There will be 11 directors, of 
whom 4 will retire annually and be 
eligible for re-election; the remain- 
ing seven will retire at the annual 
meeting in 1936; 

At the annual meeting in 1936 and 
at each meeting thereafter all direc- 
tors will be elected for a term of one 
year in the usual manner; 

Security Behind Bonds 

The first mortgage bonds will be 
secured by a first and specific mort- 
gage on all property and ‘all securi- 
ties and shares of subsidiary com- 
panies; by assignment to the trus- 

of all timber licenses; and by a 
floating charge on the undertaki 
of the new Seer present an 
future, not covered by the specific 
charge; 

Commencing with 1936, an annual 
cumulative sinking fund of.1 per 
cent of the face value of the bonds 
and in addition 5% per cent interest 
on all bonds retired; 


Issue of More Bonds 

Additional mortgages can be is- 
sued on authority as follows: a 

orum will be 51 per cent of the 

ace value of bonds outstanding. By 
vote of 75 per cent a by-law can be 
carried. In other words, minimum 
requirements is roughly 38 per cent 
of the total of all bonds, provided 
that a quorum is represented. The 
more bonds represented at the meet- 
ing, increases the proportion of the 
total required to pass the by-law. 
For example, if 70 per cent of the 
bonds are represented, 75 per cent of 
that amount will be needed to pass 
the by-law; 
No Fractional Shares 

No fractional shares of stock will 
be issued by the new company; 

Fractional certificates will ve is- 
sued on terms and conditions to be 
approved by the committee; 

xchange bonds for any amount 
less than $100 will be made in the 
form of bond certificates; 

And no dividends will be de- 
clared or paid at any time during the 
5 pone period ending July 2, 1936, 
unless 5% per cent interest on the 
new bonds shall have been paid on the 
next preceding July 2 and there shall 
have first been reserved a sum in 
cash sufficient to pay 5% per cent 
interest on such bonds on the fol- 
lowing July 2. 


International Newfoundland 
Reports Surplus Last Year 
From Our Own Correspondent 

MONTREAL.—Reports for 1930 of 
International Paper & Power Co. of 
Newfoundland, division of International 
Paper & Power Co., show net earnings 
available for interest and reserves of 
$3,073,596. This compares to $3,255,645 
in the preceding year. 

After deducting the amount set aside 
for depreciation and depletion, the bal- 
ance in 1930 amounted to $2,336,042, 
more than 915 times the amount re- 
quired for interest on the company’s 

rst mortgage bonds, and approxi- 
mately one and a half times the total 
interest requirements on the entire 
fixed current indebtedness of the com- 
pany. 

The balance, added to surplus in 1930, 
after all deductions was $764,641, 
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Avg. mkt. price 
$1.59% $1.42% 
Sask. Pool net payment 
1.50% 1.32% 


Difference 
85ac 9i4ye 


The Stamp report on grain futures 
trading publishes this chart reveal- 
ing the remarkable difference 
between the price of wheat on the 
open market and the return paid 
by the Saskatchewan wheat pool 
to its members. The chart covers 
1,990 market days and during this 


CHARLES GURD CO. 
SEEKS TO REDEEM 
MORE PREFERRED 


Will Call for Tenders for 
100 Shares of Senior 
Stock 


from Our Own Correspondent 


MONTREAL.—Further reduction 
in the amount of Charles Gurd & 
Co. preferred stock custenting is 
seen in the decision of the bo of 
directors to call for tenders for 100 
shares of the 7 per cent preferred 
to be purchased for redemption. — 

Tenders received will be submit- 
ted to the board, and it is stated that 
no tender will be accepted unless the 

rice at which the shares are offered 
is less. than the. call price of $110 a 
share and accrued dividends. 

The company has made steady 
headway in eeming its preferred 
ares since the original issue of 
$500,000 was offe in 1927. In 
1928, 2,000 shares were redeemed 
and in 1930 an additional 300 shares 
were purchased for redemption, leav- 
ing. $270,000 presently outstanding. 

arni last year were al to 
over ten times the preferred divi- 
dend irements which totalled 
$19,950. After this disbursement 
there remained a sum equal to $2.95 
a share on the common stock which a 
anne of $2.00 a share is being 


pal oe 

Operations during the current 
year are stated to have been on a 
satisfactory basis and it is under- 
stood that the profits have been suf- 
—— to take care of all dividends 


to date. 

Charles Gurd & Co. is now enter- 
ing its busiest season of the year. 
Competition in the soft drink busi- 
ness is keen, but operations in the 
first quarter of the current year 
were maintained at a normal level, 
comparing favorably with those in 
the corresponding quarter of 1930. 


N. A. ELEV. EARNED 
INTEREST 3.22 TIMES 


First Annual Report Due 
Shortly; May Operations 
Active 


The. first annual_report of North 
American Elevators Ltd., will be avail- 
able to shareholders within a short 
time, it is anticipated. The fiscal year 
ended on April 30, and gross revenue 
of $219,783 is reported from elevating, 
storing, grinding, etc. Operating and 
administration expense totalled $96,- 
383, leaving a net profit of $123,400 
available for bond interest, deprecia- 
tion, income tax and dividends. Bank 
and mortage interest amounted to 
$38,267 so that interest charges were 
earned 3.22 times. 

The company owns a 2,000,000 bushel 

terminal elevator at Sorel, Que., and 
controls the Red Barge Line Ltd. While 
the elevator was placed in operation in 
May, 1930, a difficult year in the grain 
business, when transhipment of grain 
for export was below normal, it is 
understood that operations during the 
year are regarded as satisfactory, To 
the end of November, 1930, the ele- 
vatcr had handled some 5,000,000 bus. 
of grain; during the winter it was 
filled-to capacity and in addition a 
steady revenue was derived from six 
grinders. It is understood that the 
volume of grain received and shipped 
in May, 1931, was over 40 per cent of 
the total handled in the entire fiscal 
year ended April 30, 1931. 
_ Financing of the company was started 
in July, 1929, with the offering of 
$1,000,000 7 per cent first preferred 
stock, $100 par value. In July, 1930, an 
issue of $700,000 64% per cent first 
mortgage, leasehold, bonds were of- 
fered and at that time there was 
$316,200 of first preferred outstanding, 
$300,000 of 7 per cent second preferred, 
and 100,000 shares of no par value 
common. , 
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time there are only 230 days on 
which a farmer could have sold his 
No. 3 Northern wheat at a less 
price than the pool net payment. 
Considering the period covering 
the 1927, 1928, 1929 and 1930 (to 
date) crops, which represent a 
total of 1,084 market days, there 


Thrift Stores Sales 
Well Maintained 
From Our Own Correspondent 

MONTREAL.—Current sales 
of Thrift Stores, operators of 
one of the larger Montreal 
grocery chain stores, have been 
maintained at a satisfactory 
rate since the close of the last 
fiscal year on March 31. The 
company now has 59 stores in 
operation, all of which, with 
the exception of one, are 
located in the Montreal metro- 
politan area. Plans are being 
considered and it is likely that 
other units will be brought into 
operation before long. 

For the past fiscal year 
Thrift Stores reported sales of 
nearly $3,750,000, on which 

oss’ profits amounted to 

95,780. After taking ‘care of 
depreciation, dividends on the 
first and second preferred, 
there remained a balance of 
$45,468, which was equivalent 
to $2.27 a share on the 20,000 
shares of no par value com- 
mon stock outstanding. 


CONSUMERS’ GAS 
GETS FRANCHISE 
IN PORT CREDIT 


Mains Are Soon to Be 
Extended From New 
Toronto 


Ratepayers of the village of Port 
Credit and the township of Toronto 
on June 6 both approved bylaws 
granting Consumers’ Gas Co., of 

oronto an exclusive franchise for 
the laying of gas mains along the 
highways of those municipalities. 

ort Credit voted 301 in favor and 
85 against. Toronto to ip voted 
1,005 in favor and 125 against. Last 
December both places voted on a 
franchise for the United Suburban 
Gas Co., Hamilton. Port Credit 
favored this, by a smaller majority 
than was granted to Consumers’ 
Gas last week, but the council did 
not give the bill a third reading and 
it was therefore nullified. Toronto 
township voters opposed the United 
Suburban plan by a majority of 114. 

Port Credit will be served from 
Toronto in the near future, as the 
Consumers’ Gas Co. already is serv- 
ing New Toronto. There will be 
gradual extensions to the more 
populous areas of Toronto town- 
ship, including, probably, Cooks- 
ville and Lorne Park. -Malton, a 
more remote district, was the only 
polling subdivision to vote against 
the bylaw, the vote being 10 in favor 
to 16 against. ' 

es in the tariff on coal, the 
enlarged tax on cheques and other 
increases will add $140,000, approxi- 
mately, to the operating costs of 
Consumers’ Gas Co., according to an 
estimate of Arthur Hewitt, vice- 
president and general manager. Mr. 
Hewitt is quoted as saying in an- 
swer to a question, that the higher 
costs would not likely mean any 
increase in the price of gas, at least 
for the present, in view of the. fact 
that~ the price had only recently 
been reduced. This reduction was 
made pensive by the growth in the 
special surplus which goyerns the 
price of gas. 


Quebec Salmon Catch Gains 

Quebec’s landings of salmon in the 
sea fisheries in 1930 were slightly more 
than 1,600,000 pounds, a gain of 615,000 
pounds over the 1929 catch. The Que- 
bec salmon are of prime quality and are 
in much demand upon the fresh fish 
markets, 
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are only 22 days on which a 
farmer, selling his wheat in the 
open market, would have obtained 
a less price than the pool net pay- 
ment. The yearly periods shown 
on the chart are for the crop year 
from August 1 to July 31. 


Twin City Transit 
Defers Dividend Scrip 


Twin City Rapid Transit Co. has 
deferred the common dividend, payable 
in scrip. No dividend action will be 
taken until the last month of the 
resent year. Whether the scrip will 
= paid depends on earnings in the 
intervening months, 

The scrip has taken the place of cash 
dividends for the last year, the directors 
anes adopted a plan of conserving 
cash in order to redeem bonds which 
fall due in 1937. 


London Life Will Publish 
Weekly Volume of Business 


The London Life Insurance Co. is 
publishing the amount of new busi- 
ness written each week from the latter 
part of May to the end of June, This 
period is mid-way between the spring 
and fall peaks in general business and 
since the company writes business from 
coast to coast in Canada it is con- 
sidered by company officials that the 
weekly totals of new business will be 
somewhat significant of current con- 
ditions in Canada. 

The policy followed is something 
new for Canadian insurance companies 
and the action has brought favorable 
comment from a number of sources: 
In the week ended May 30 the new 
business written ex ed $2,100,000. 
No comparison is offered with figures 
for the corresponding week in 1930. 


Mill 
ed Soon 


MONTREAL.—Agitation is foing on 
to have the sulphite plant of the Nash- 
waak Pulp & Paper Co’s mill, at Fair- 
ville, adjacent to Saint John, N.B., 
reopened. The mill is for sale and it is 
understood that the property may be 
bought at a reasonable price, The plant 
has not been in operation since last 
October. 

The matter of reopening will be 
taken up by the Saint John Board of 
Trade and the Provincial Government. 
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Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
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hands that appear able to meet all 
competition. Increases are made in the 
duties on silks used for scarves, and 
neckwear, and duties on glove leather 


knives, ‘hoes, rakes, pronged forks, 
spades and shovels of iron and steel. 
The majority of these items are of a 
somewhat similar category, mostly 
purchased by farmers, and it would 


Leather Trade Must Rise 
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zens in Canadian chemical and metal- 
lurgical plants is very large so that 
any form of taxation on earnings will 
be viewed with some alarm. It is 
doubtful if this will be a serious con- 
sideration in the future investment of 
American capital in Canadian chemical 
and process industries. On the whole 
such revisions as have been made tend 
to consolidate the position of these in- 
dustries and are designed to make Can- | tection is given on fencing made from 
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adian plants more complete from the|«maller sizes of wire but this is not a 
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Canners in Canada are greatly 
favored by the budget of Premier 
Bennett. nners in the United States 
are hard hit and in fact will lose most 
of their business here on both fruits 
anf ae ealtes ae = rr 
is in Canada. Import business in 
hoe manufacturers must pel the | canned peaches will likely be switched 
tanners wherever possible. 7 tan-| largely to Australia, where a similar 
ners are expected to meet the new! peach is grown to that in California. 


situation; they have fought for it long 
enough and should have had sufficient ae entirely different from the 


time to meet it prepared. There is an increase in the tariff on 
canned pineapples. This will affect 
imports ee from Singapore. The 
reason for the higher preferential duty 
will no doubt be seen when the new 
Australian-Canadian trade treaty is 
announced. Australia will likely get a 
further preference on canned pineapple. 
The general tariff is up which will cur- 
tail considerably moe from the 
United States and from Hawaii. Can- 
ners in Canada pack some pineapple but 
not a great deal. It would not be sur- 
prising to see one of the larger com- 
panies establish a plant somewhere in 
the British West Indies for canning 
pineapple, 

Canned vegetables are further’ pro- 
tected by higher duties that will un- 
doubtedly result in See cur- 
tailed imports. As far as peas are 
concerned the higher tariff will affect 
our imports from Belgium. 


more revenue for the Customs. On 
Canadian made goods the cost will not 
be increased. New tariff expected to 
stop importation of cheap. lines of 
clocks and watches which have entered 
Canada in large quantities. One Cana- 
dian maker has reduced wholesale 
prices to take care of part of increased 
sales tax. 

Wire fencing—Some additional pro- 


ditions poets ‘Mach. e9 
was alne Leatd even the that 


affect imports from the Argentine);zines, listed elsewhere in connection 
the duty on some of ‘the fins pr : : 


fancy cheese and corn for feeding|with this report, is only 4.4%. 3 
purposes. While most of the national advertis-| stocks which they had to 
Tea importers were speculating to a/| ers of the United States doing business waking’ cards note? WAS 
considerable extent on the reinstate-|in Canada are lenge users of advertis-| finished or semi-finished 
ment of the tariff and they guessed | ing space in C ian publications, yet | phe imported at 22%4%, ° 
manufacturer of . 


the manufacturer of the high class 
shoe cannot.be expected to labor under 

a disability without protest, and a re- 

vision of the tariff will be necessary to 

pretest him and the consumer from 
igher prices, 


i OULD tio: i in dif- 
ferent branches, of india os 
es. To these men 
“The Financial Post has gone for 
_ authoritative opinions and data. We 
ow summaries of memor- 


for The Post by the 
0 number, of 1 trade 
























right. Package tea firms have in most | many of their branches in this country 
cases announced they will not increase| have been charged with part of the/in Canada who makes. # 
their prices in spite of the extra duty | advertising costs of their parent com-/}line from the station tand 
and the increase in the sales tax, plus | panies, as represented by the overflow|two other firms who make 
the 1% import tax. Dealers in bulk tea|circulation of United States publica- of Christmas cards, 1; 
however, who have been following the/tions in this country carry. the | other firms who make s 
fluctuations in the tea market closzly | advertising of their products. and import the balance. 
have already advanced prices. The impost on foreign publications} Item 655a is of very.special import — 
will, it is said, increase their price tojance. It deals : pencils ane .. 
the soot ing "3 from two o these aa : tne penal onths 
Mag ° arifft un er cen mecet e | three J makers. 
re a He siteare tome at each pubitetion. ‘hat thse | Bare established. dactoten 8: Coabians 
ncreases seriously affe ejnamely, a ft 
Aids Home ve ass circulation of United States maga-| Newmarket, . Cate: eant 
CANADIAN ADVERTISING DATA | zines in Canada is generally agreed, | Pencils have not in 
Publishers ‘ regard this move as ti The y -¢ 
The powerful influence of advertis- | recognition by the Government, backed United a be 
ing by means of the printed word in by a large part of the reading public, Lass Gaee: 
moulding public opinion, and conse-|that the growth andsdevelopment to 4, 
quently fn affecting the buying habits | their present status of Canadian maga- 
of a community—even to the extent of|bines, trade and business 
a whole nation—is recognized by the| technical journals, financial agri- 
Dominion Government. cultural papers, as well as daily and a 
Some idea of the extent to which this preg Aker pore, a been such that 
country is flooded by advertising of eg ons 9 s een asa 
foreign goods may be gleaned from the | ¥"°!e, nom peer ; yerrent ¢ ever ii 
fact that fourteen of the leading maga- paort tag Meg T an ve ert 
zines of the United States have a|™ 4 e Tements 0 fir paws 
The increase in the general tariff | total circulation in Canada of 1,273,832. oe nme seen are: — 
on raisins is going to swing more | !f all the publications which come under off city advertiser matter 
business to Australia and South Africa | the new tariff regulation were consid- © media. 
and away from California. Our imports | ered it is safe to say their combined The budget also contains an added 
from Australia have been’ greatly | circulations in Canada would be in the cost, in the matter of the rate 
increased during the past two or three | neighborhood of two million copies per | Om newspapers and cals 
years on account of the tariff put on issue. Of these periodicals some are; # circulation of over 10,000.. It was 
California raisins a few years ago. weekly, others twice-a-month, and the | formerly one cent pe and is now 
Last Fall we imported a few carloads | balance monthly or quarterly. increased to one and one half cents 
of South African oranges. The new| While it is true that this overflow | Pe? pound, effective July 1, next. 
duty on oranges com from the|circulation of magazines from the| The Canadian advertising agencies 
United States is intended to swing| U.S, A, represents a considerable por-| will, in all probability, gain much 
some business to South Africa and the|tion of their total distribution it is | worthwhile business as a result of the | inets, 
British West Indies. It is unlikely that | not as great as some rts which have} new e tariff. With the 
there will be a great deal of change in| been published recently would indi- ine use of Caz advertisi 
the source of supply and in the mean-| cate. It/ has been stated that from five| media by the Canadian branches 
time our éranges will be costing us on} to ie per cent of the total circulations | United States firms, there is every 
an average of about 5c per dozen more. | of these foreign media is in Canada. As| reason’ to belie according to adver- 
Other food lines atteczed Ee her/a mater of at ecerage pers cee A ant by ot o maior next F, this 
i ifferent kind of starches,| centage of circulation in s country placed through Cana- 
aa of the 14 leading United States maga- dian agencies. 
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Airplane Operators Await 
Word of New Contracts 


CANADIAN AVIATION 
W. M. Gladish, Editor 


Commercial aeroplane operators in 
Canada are more concerned, at the 
present moment, with the prospect of 
air mail contract cancellations or 
revisions than with tariff problems, 
The opinion has been expressed that 
the recent announcement by Rt. Hon. 
R. B. Bennett to the effect that con- 
tracts were to be cancelled because of 
the deficit in the Post Office Depart- 
ment was more of a feeler than any- 
thing else. If this is true, the Federal 
Government secured what was desired, 
namely an expression of opinion from 
all parts of the country as to what 
would be the result of such a step. 


It is believed ‘that the contracts will 
be cancelled under the 30-day clause 
but that revised agreements will be 
affered by the Post Office Department 
to meet what may be regarded as new 
conditions, Such renewals may not be 
offered by the Post Office Department 
intimated, under a plan to reduce 
Government’ expenditure but it would 
be a distinct setback to the aviation 
industry in Canada and a severe blow 
te the advancement of flying generally 
to abolish all Government support of 
services that depend upon air mail 
contracts to a considerable extent. 

If air mail contracts are cancelled 
in toto, aviation in Canada might be 
considered as having been put back at 
least three years in its progress. 


Slight Aid is Noted 

































































fied that Canadian requirements can be 
eastward and westward movement 


filed by a Canadian industry. 
Brush imports to the value of nearly 
should. stimulate the industry. 
The inclusion of scrap copper in the 


00,000 a year from the U. 8S. are 
likely to be affected by the increase in 
dutiable class is constructive. 
rther protection of the buildin 


the general tariff, while brush imports 
a United Kingdom will not be 
stone industry in the intermediate an 
meral classifications should tend to 


red in duty rates. 
Sheets, plates and other forms of 
urther popularize the use of Canadian 
stone, 


steel when imported for saw making 
Magnesite and ground feldspar are 


have been put on the free list. This 
new ruling means a-return to the free 
classification which had mespaties 
afforded further protection under the| since 1892 until the 1930 Bu 
intermediate and general tariffs, sub- 
stantial upward revisions being given 
in each case. 
So far as materials used in the min- 


Sheets—In the Dunning Budget of 
May 1930 provision was made for cer- 
tain sheets, hopp, band or strip to 
enter Canada free until January 1, 1931 
ing Bac ang = scncotmey | ove are 
practically no ‘changes, nery re- 
mains much the same as before. The 
a anges tax will add a slight 
uu an 















































| Business Sees 
ation from Changes 














when imported by manufacturers of 
sheets coated with tin, zine or other 

rden, the increase in sales tax 
is a matter of some moment to an in- 


metals. A duty of 10% was to be 
dustry that uses many millions of dol- 


applicable after that date. In July of 
at year cold rolled sheets for tin- 
lars worth of supplies and-equipment 


ming were also to be admitted free 
until ana These duties were later 
deferred until August 31, 1931 but the 


macaroni, canned meats (this will 




























































BW | per year. Taking all the needs of the| Bennett Budget provides for the ie ‘ eat See 
s ing of|moment into consideration, however, | application of thede duties immedia for New Golf Industry ‘ J 7 
eine ent’ the new , from the |the industry certainly will not com-jly. There is little doubt that this nat ae tN ie 
chemical and metallurgical standpoint, plain, and there is not the slightest|presages the extension of Canadian CANADIAN GOLFER a . me ‘Bess. oe 
increases the protected area under | doubt that there will be general satis-| production of galvanized sheets, tin-| Ralph H. Reville, Managing-Editor “ ili aaa, oti 
| which these industries can develop in| faction at the way the government | plates, etc. : The Bennett tariff has to a slight ex- . F ; ; } 
da and in a few cases places|has met a difficult situation. While very small quantities of| tent benefitted the golf industry in ; » : Mer 
ap ee on oe dni five ba were cent he ah Pas ney —— Canada, which of recent year has be- =o — s 
ntil su ime as they _manufac- $ are imported, there is sa ave | co i arge and important busi- ; ght aren halaman ts 
ured here. When chomidal nad metal-| Hardware Trade F inds been some promiscuous dumping of oe ’ : Bt OE Rete 





ness emplo ing a great number of 
n 


largical schedules are considered by expert hands the manufacture of 


these products which is likely to be 


Glaring Inconsistencies 























‘Gihatstive examination of a large HARDWARE AND METAL SenrDi ve tigietel! ta Gove boca] renee ane Nees. Biegete x.” 
i i in ie ass 
umber of influen factors is re-| -H. L. Southall, Managing Editor | shipping such lines into Canada at|,,2%,stee! clubs there is no advance in +@e re Pee nee 
quired. Hearin Great outage has been caused in| “dumping” prices through absorbing the British tarif. On weod clubs, how : At 


ever, there is an advance from 15%% 
to 18% British manufacture and 25% 
to 30% U.S. manufacture. On steel 
clubs of U.S. manufacture there is an 
advance from 30% to 35%. 


There is no change in the duty on 
bags or balls. It must be remembered, 
however, that the excise tax of 1% 
has to be added alike on the importa- 
tion of clubs, balls and bags, so the 
Canadian manufacturer benefits to 
some extent on all golf lines as a re- 
sult of the new tariff especially as 
against the United States. 


the freight charges. 

Taken all through ghe tariff changes 
on hardware lines expected to have 
the effect of encouraging’ further 
Canadian plant expansion of foreign 
companies doing business hgre and to 
afford a measure of protection on other 
lines, The tariff will have less to. do 
with increasing prices of hardware and 

aint commodities than will the big 
ncrease in the Federal sales tax. 


Flour Mills Fear Effect 
of Bonus on Wheat Sale 


the hardware and paint trades by the 
vacillating pees with regard to the 
licensing of wholesalers, requirement 
for showing of sales tax on invoices and 
in connection with the list of articles 
exempt from sales tax. But it is under- 
stood now that there is to be no change 
in the proves of handling this tax 
except that the rate is increased from 
1% to 4% and the [ist of items exempt 
from saies tax is altered, This prac- 
tice is to be recognized as having been 
in effect since June 2 so manufacturers 
and licensed wholesalers have the 
privilege of continuing on the basis of 
showing the tax separately or of ab- 






ules illustrate this point. Eventually, 

following still further investigations 

* of this kind in a number of directions, 

~ it may be possible to revise intelli- 
gently, a-larger number of items. 

= As the tariff now stands, those ma- 

oy iy rials that reach the consumer in the 

: , - Yorm of mixtures and compounds are 

e. . ; - fairly well protected, with the result 

‘ ; that formulating and compounding 

momica _end of the business of chemical manu- 

& @.. facture in Canada should be stimu- 

werd een - .¥ 9) lated. The tendency under this tariff 

e will be to continue the business of es- 

4  tablishing branch manufacturing 


a ; plants in Canada for such . chemical 

eg a : . products that find any considerable 
sa y ~~ market here. " 

S epete : a. Nothing has been done to halt the 



















—a one-storey office on 
18 Dundas Street, London, 









Ontario. 


—a two-storey building, with 
1865 outside stairway, on Talbot 
DRY GOODS REVIEW Street. 
Professor E, H. Morrow 


Changes in tariff schedules touch 
ne textile eae wee wn ag 
there is occasiona issatisfaction on Piet a 
the pers a the textile ane 1 » } a three-storey building on 
who loo or further adjustments, the ° 
industry generally is satisfied with the Richmond Street. 
revisions of September 16, 1930, and 
content to await the ironing out of 
discrepancies. 





























sorbing it and going back through their] | CANADIAN MILLING & GRAIN Linens, Buttons, Belts 
ooks ior © past 6ix or seven days 4 e | 
and adjusting matters on that basis. Thomas N. Allsopp, Editor Gain Material Benefits | 






The government’s desire to increase 
revenue from the sales tax by not only 
increasing the rate from 1% to 4% but 
by drastically curtailing the list of 
articles formerly exempt from sales 
tax, affects many important hardware 
lines. The reasons underlying the 
change are difficult to establish when 
upon analysis it is found that snaths, 
pruning hooks, pruning shears, plows, 
windmills, spraying machines for 
farms, fertilizers, cream separators, 






The budget eeenn of materially 
assisting the producer of grain was 
no doubt formulated to help the farmer 
‘and he alone, and as such has the 
hearty approval of everyone, but in its 
present ¥ it embodies some glaring 
discrepancies through which others 
than the farmer may benefit to the 
detriment of the milling industry. 

The government’s contribution to the 
farmer must be extended to the miller 
if it will result in lessening the price 








Progress which has been going for- 
ward steadily in the one manufac- 


es eis Wik ; ture and assembly in Canada of spec- 
; ear ; a ial machinery for the chémical and 
ti rocess industries which it is not yet 


easible to produce here entirely. 
Probably within the next year or two 


Be : } : certain industries will be established 

here which might have been otherwise 

Nn: ‘. q ~~ delayed, not so much because of any 
3 ; 















increase in tariff but rather for the 








reason that the strong stand taken by | post hole diggers, stamping machines| of wheat on foreign markets through| The most important revision of the 

the government indicates that nothing | are again left on the exempted list | the reduction of export freight and the| latest budget applies to finished silk i 

less than a Canadian plant will answer | while the following commodities are | consequent lowering of c.i.f. prices. | fabrics. A special imposition of 10c per —the new nine-storey head 
’ the purpose. Where several companies | removed from the list of those exempt] If this situation is brought about,| lineal yard gives real protection to an 

in the United States or elsewhere have{ from sales tax; axes, scythes, sickles,|the proposal will defeat its own ends,| overcrowded industry and will, it is office structure at Dundas 


reaping hooks, hay knives, edging|for there will be no stimulation of 
wheat sales except for that amount of 
wheat now moving in Canada in the 
form of flour, unless a similar proposal 
is extended to the flour milling indus- 
try. Furthermore, not only the miller, 
but the farmer himself, will suffer by 
the resultant transference of milling 
overseas. The farmer will be deprived 
of the supply of feeds, the result of 


been viewing the Canadian market 






pemertess - as a —— tex 
against the cheaper Japanese silks . 
particularly. The Pailk manufacturers, and Clarence Streets, London, Ontario. 
including the artificial silk spinners 

and weavers, are ell pleased and an- : 

ticipate distinct encouragement for 

fabrics made in Canada. Ready-to-wear + * 

manufacturers complain that it entails 

hardship for them inasmuch as that 

certain types of materials they use 





























milling for export, and penalized in the | are not made in Canada. This is spe- A 3 ‘ Se, : Re. 
: ee ee ee te orale Oe pa inceeee Ix ali: Gelles on The directors of The Huron & Erie Mortgage Four of the nine storeys and also the spacious. 
Safety in Bonds the enthusiastic efforts to stimulate | linens comprising the usual range of Corporation are building for the future as was basement in the new structure will be required 
: mixed farming. household articles, with the exception £ di uf st , ; 
‘| scanners, cihene mai, S| damsee tered ah ane done by boards of directors in past years. by the staffs of The Huron & Erie and The Canada 
| a armed to protec . e all yf . cs es : : 
1 bo yee ae cata, eeremee ae dentally misd siready’—Frobably it hes, {3% and 4 conts pet pound under the Undoubtedly there were people in 1871 who Trust Company. The remaining space is rapidly 
3 * ro Aa, ° 5 F La 
t public utility bonds present the soundest _and foe it Scene be impossible to perealt a| preferential, intermediate and general felt that the company was somewhat ambitious being taken up under lease by other prominent 
| most attractive investments under present conditions. Soneeel (pe Sigehed 00: ¢xiet Stet ae ee envy picdeste enue te in erecting a three-storey structure on Richmond ne P : 
= We recommend and offer the following selections from pie coushes on. which tee inerensed duties Street 9 , institutions whose business has expanded to such | 


are expected to work out at about Ic 


per yard. Generally epeaking, the im- 


© changes pro- Since that time, however, The Canada Trust an extent that modern and more commodious 


Tobacco Makers, Sellers 


= these three classes: 
: RI 1 | - Due Rate Price Yield 
: ~~ Province of Ontario June 1,1967 4 93.66 4.35% 


Given No Tax Relief porters do not feel t + . 
bitive, especially in so far as damasks ° J quarters are necessary. 
City of Montreal. Apr. 1,1971 434 102.00 430% CANADIAN CIGAR AND TOBACCO are concerned. Se ee Company was —a via ha Huron aoe | 
ian bu S 
‘ f s. Prov. of Brit. Columbia. May 15, 1960 93.48 440% Themes H. Binnie, Batter sad neue dew cane oaeeemanal oe fourteen branch offices have been opened in six _ The new Huron & Erie Head Office Building, 
wear ing Oo y Town of Weston..._...Apr. 1, 1940-61 Rate 4.70% Taxes on tobacco, including excise | creases in their protective duties. The provinces; and a staff ot 265 is now employed in ; . ; 5 : 
J Cc. and customs duties, are, and have been, | increases actually given in the budget i. ° for th busi f th which has changed London's skyline in the busi- 
PS, Shorts or ; City of Verdun R. M n Rat 70% so high that it is profitable to smuggle | are small, the most important being the supervising and caring tor the business © e epay : 
: : me etal 4. tobacco across from the United States.| imposition of a specific levy of 5c per + tions whose combine d assets now ness district, will prove a profitable investment 
ves a degree 4 City of Grand’Mere__.. Feb. 1, 1953-61 Rate 480% There was no change in these customs| gross on buttons of all kinds, which, wo corporation fon tht id : 
han th j | ah See ane ree a ee eee Meese or esi? Gadition etifl. existe.| aging’ the: manafectare in Canada cf total over $75,000,000. or this 67-year-old corporation. 
ese t a t © a ‘ Town of Leaside.......... June 1, 45 Rate S05% The additional 8% gales tax will make | fresh water pearl buttons. An efficient 
men can be _ ; Gatineau Power Co... June 1, 1956 8950 5.80% it hard for our retail tobacconists if| industry in vegetable ivory buttons is 


they are called upon to assume the 
payment of this without bbing allowed 
any increase in prices. Retail tobac- 
conists depend on a quick turnover to 
make a profit because their mark-up is 
very low. If the retailer is called upon 
to absorb the extra 3% sales tax we 
believe it will force quite a number of 
them out of business. At present we 
have not heard how this tax is to be 
absorbed but believe that the. whole- 
saler and manufacturer will take care 
of half of it at least and possibly two- 
thirds of it, and pass the balance along 
to the retailer. As far as any new 
taxes dre concerned they are not 
Ts the tobacco trade at the pres- 
ent 1 


e 
6 * 
well established with Kitchener as its | i Th mf & E M rt C ti 
chief centre and the new duty will io uron rie Oo a e O ra on 
assist in establishing the pearl branch | Bi 

of the industry which has met with) @ 8 3 : 

strenuous competition from Japan. It Branches in Five Provinces 

is doubtful if the button manufactur- | B® 


ers are satisfied and when the tariff | i . T. G. Meredith, K.C., Chairman of the Board 


board is established they will probably | i , : “ 
or eed tay maaateaverers ‘beneky | Hume Cronyn, President Maj.-Gen. the Hon. S.C. Mewburn, K.C., C.M.G:, Vice-President 
from varying rates of increase, the ‘ i 
erentent of which is 10 per cent on the M. Aylsworth, General Manager: 
general penedule, Lig Ly. give impe- 
i Ty. ° ¢ 9 
"WE SS have been cotended oatra duties ‘Older than the Dominion of Canada 
which, Dry Goods Review is informed, 
are of small significance because the 


business ie highly concentrated ia 


> that careful 4 | mao ae ea 1,199 6 10000 600% 
ith style, by : 4 E Prices ave “plas interest and government tax” 
> .| Write us for full details of any of these issues. 
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Syndicate on the basis of 500 shares | 
for each syndicate unit, The com 


BONUS ON WHEA has an authorized capitalisation oF i 


NOTICES | DIVIDEND NOTICES 


.000,000 in $1 par: value shares, of — 


"DIVIDEND NOTICES 
Sun Life Assurance 


a 


ek 


\DEPARTMENT’ | 


Notice is hereby given that the 
Books at 


the Com- 


DIVI 


Ps 


AGNEW: SuREASS 


NOTICE 
Preference Dividend No. 13 
A dividend of 1%% for the ‘three 
months ending June 30th, 1931, has 
been declared on all the issued Prefer- 
ence shares of the Company, payable 
July 2nd, 1931, to shareholders of 
record as of the close of business, June 
15th, 1931. 
By Order of the Board, 
i K. R. GILLELAN, 
Secretary. 


to | April 20th, 1931. 


greg 
gee? 


tHe 


“DAIRY CORPORATION OF 
CANADA LIMITED 


Preferred Stock Dividend Notice 


NOTICE 18 HEREBY GIVEN that the 
regular quarterly. dividend of one and one 
half per cefht (1149) has been declared on 
the Cumulative Preferred Stock of this Com- 
pany for the current quarter, payable July 
ist, 1931, to shareholders of record at close 
of business on June 15th, 1931. 


By order of the Board. 
W. G. BROWN, 
‘ Secretary. 


THE DOMINION BANK 


Notice is hereby given that a Dividend 
of three per cent upon the paid up 
Cayjital Stock of this Institution has 
been declared for the quarter ending 
80th June, 1931, being at the rate of 
twelve per cent pef annum, and that 
the same be payable at the Head 
Office of the Bank and its Branches on 
and after Thursday, the 2nd day of 
duly, 1931, to shareholders of reeord of 
the 20th June, 1931 
By Order of the Board. 

Cc. A. BOGERT, 
General Manager. 
2ist May, 1931. 


|ABITIBI POWER & PAPER 


signed does not bind itself 
pwest or any tender. 
this Ist day of 


. Coast Wheat Exports 
heat exports from the port of Van- 


wer for the current crop year to 


have increased 33 per cent com- 

Soe ae ace wee last 
res id b 

rchants’ ‘Eechan sess ne 


dend on the $3 Cumulative Con- 


COMPANY, LIMITED 
Dividend Notice 
Notice is hereby given that a quar- 
terly dividend of one and three- 
quarters per cent has been declared 
on the Seven Per Cent Cumulative 
Preferred Stock of Abitibi Power & 
Paper Company, Limited, payable 
the 2nd.day of July, 1931, to share- 
holders of record at the close of 
business the 20th day of June, 1931. 
By Order of the Board, 
T. BROADHURST, 
‘ Secretary. 


The Niagara Wire Weaving 
Company Limited 


Dividend Notice. 
The regular 75c quarterly. divi- | 
vertible Preference: Stock of this | 
Company has been declared for the | 
quarter ending June 30, 1931, pay- | 
able on the 30th day of June, 1931, | 
to shareholders of record at the 
close of business June 20, 1931. 
-By order of the Board. 
WILLET K. HUBBS, 
Falls, Ont., , 


Niagara 
June 4, 1931. 
AAA 


The Niagara Wire Weaving 
Company Limited 


‘Dividend Notice. 

A dividend of 37% cents per share 
on the Common.Stoek of this Com- 
pany has been declared for the 
quarter ending June 30, 1931, pay- 
able on the 30th day of June, 1931,’ 
to shareholders of record at the 
close of business June 20, 1931. 

By order of the Board. 


WILLET K. HUBBS, 


Secretary. 
Niagara Falls, Ont., 
June 4, 1931. 


£ 


CHARTERED TRUST AND 
EXECUTOR COMPANY 


DIVIDEND NOTICE 
Notice is hereby given that the 
regular quarterly dividend of 1%% 
has been declared payable on the 
Second day of July, 1931, to Share- 
holders of record at the close of busi- 
ness June 25th, 1931, 


By Order of the Board, 


E. W. McNEILL, 
Secretary. 


Honey Dew Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of $1.75 per share has 
been declared on the Class “A” 
Cumulative Redeemable Preference 
Shares of Honey Dew Limited, pay- 
able on the 2nd day of July, 1931, 
to shareholders of record the 15th 
day of June, 1931. 


By order of the board, 


ERIC C. LINDSAY, 
Secretary. 


The Toronto Mortgage Company 
Quarterly Dividend 


Notice is hereby given, that a Divi- 
dend. of. Three per cent., being at the 
rate of Twelve per cent. per annum, 
upon the paid-up Capital Stock of this 
Company, has been declared for the 
current Quarter, and that the same 
will be payable on and after, 

1st July, 1931, 
to Shareholders of record on the books 
of the Company at the close of business 
on 15th instant, 

By order of the Board, 

-WALTER GILLESPIE, 
Manager. 


Nova Scotia Light & Power 
Company, Limited 
Ordinary Dividend No. 7 

Notice is hereby given that a divi- 
dend of One dollar ($1.00) per share, 
for the quarter ending June 30th, 

1931, has been. declared upon the 

Ordinary Stock of the Company, pay- 

able July 2nd, 1931, to shareholders 

of record at the close of business 

June 20th, 1931. 

By Order of the Board, 
C. J. HAYES, 
Secretary. 
Halifax, N.S., June 1st, 1931. 


NATIONAL STEEL CAR 
CORPORATION LIMITED 


Notice of Dividend 


Notice is hereby given that a divi- 
dend of fifty cents (50c) per share 
has been declared, payable July 2nd, 
1981, to shareholders of record at 
the close of business June 17th, 1931. 

By order of the Board. 

CHAS. W. ADAM, 
Secretary. 

Hamilton, Ontario, 
June 3rd, 1931. 


The British Mortgage & Trust 
Corporation of Ontario 
Dividend Number 106 

Notice is hereby given that a divi- 
dend of 6% for the current half-year, 
being at the rate of twelve per cent, per 
annum, on the paid-up capital stock 
of this Corporation, has been declared 
and that the same will be payable on 
Thursday, the 2nd day of July, 1931, 
to shareholders of record at the close 
of business on the 25th day of June, 


1931. 
of the Board. 


By order 
'W. HL GREGORY, | 
anaging Director. 
Stratford, June ist, 1931. g Director 


The Latest Facts Given 


THE FINANCIAL POST SURVEY OF 


CORPORATE 
SECURITIES 


1931 


‘THE new edition of The Financial Post Survey of Corporate Securi- 
ties to be published about June 8th will be of the greatest possible 
value to'investors. In comparison with previous years it will show the 


earnin 


the difficult year of 1930. 


Every word and figure are revised from last year—complete informa- 
tion is given about each company in a compact, concise manner. 


All new companies formed in the last year are covered. 


and balance sheets of over 1,300 Canadian companies for 


A new section on Fixed Trusts is being added to the chapter on 
Investments Trusts. 


Each chapter will be introduced by an analysis and review of the 
industry as a whole and the relative position of principal companies 


will be discussed. 


Send your $2.00 now so that you will be one of the first to receive 2 


ORDER COUPON 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


Attached is my $2.00. Send me a copy of The Financial Post Survey of Corporate 


Securities, 1931, as 


Name Seeeeeeeeesreesreereenses 


IR DSRCRY Sg SRS  a 


soon as it comes off the press, about June 8th. 


i a es 


\Investment Bankers’ Assn. | 


Against Tax on Dividends 


Claims 2 Per Cent Levy on Dividends to Foreign Share- 
holders of Canadian Companies Would 
Prove Harmful 


Investment Bankers’ Association 
of Canada is this week sending @ 
memorandum to Ottawa which ex- 

resses the unanimous view of mem- 
ers of the association that_the 2 per 
cent tax on. dividends of Canadian 
stocks held outside Canada will hurt 
traffic in Canadian securities and 
that it will be definitely harmful to 
Canadian financial interests. The 
Montreal Stock Exchange is under- 
stood to have sent a memorandum 
expressing similar views. 

he Toronto Steck Exchange is 
not expressing any official attitude 
on the question, and it is therefore 
a legitimate deduction that members 
do not think the tax will have an im- 
portant effect on their situation. 

Might Bring $2,000,000 Revenue 

The memoranda sent forward, it is 
understood, argue that the tax would 
be unlikely to bring a substantial 
revenue, that it may in some cases 
result in triple taxation, that it would 
have repercussions on the:bond mar- 
ket and that it might have unfavor- 
able economic consequences. 

The investment bankers memoran- 
dum, it is understood, points out that 
foreign investments in Canada 
amount to about $6,000,000,000 and 
that a generous estimate of stoc 
held by foreigners would be $2,000,- 


DIVIDEND NOTICES 


DIVIDEND NOTICE 
Gypsum, Lime and Alabastine, 
Canada, Limited 


Notice is hereby given,that a divi- 
dend of 20c per share for the. period 
ending 30th Trak, 1931, has been de- 
clared upon the shares of the Com- 

any issued and outstanding, and will 
be payable on and after the 30th day 
of June, .1931, to shareholders of 
record at the close of business on the 
15th day of Jug, 1931. 

By Order of the Board. 

SAMUEL H. J. REID, 
Secretary-Treasurer. 


Paris, June 8th, 1931. 


MONTREAL 
TRAMWAYS COMPANY 


Dividend Notice 
NOTICE is hereby given that a Divi- 
dend of TWO DOLLARS AND FIFTY 
CENTS ($2.50) per share, for the Quar- 
ter ending the 30th June, 1931, has been 
declared upon the paid-up Capital Stock 
of the Company, to Shareholders of 
record on Wednesday, the 8th day of 
July, 1931, at 4 o’clock p.m., and pay- 
able on Wednesday, the 15th day of 
July, 1931. 

By Order of the Board, 
PATRICK DUBEE, 
Secretary-Treasurer. 
June 9th, 1931. 


Preferred Dividend No. 14 
Notice is hereby given that a Divi- 
dend of $1.50 per share, being at the 
rate of 6 per cent. per annum, has 
been declared on the 6 Per Cent Cum- 
ulative Preferred Stock of McColl- 
Frontenac Oil Company, Limited, 
for the quarter ending June 30th, 
1931, payable July 15th, 1931, to 
shareholders of record at the close 
of business on June 30th, 1931. 
By Order of the Board, 
FRED HUNT, 
; Secretary. 
May 28th, 1931,' 


/EXTIDS 
WEL 


Dominion 

Textile Co. 
Limited 

Notice of Cormmon Stock Dividend 


END of One Dollar and 
“Five Cents ($1.25) per 
on the Common 


Deore 
Canada Northern Power 
Cerperation, Limited 
Common Dividend No. 8 


POWER CO’ 
LIMITED for the quarter ending 
June 30th, 1931, payable July 25th, 
1931, to shareholders of at the 
close of business on June 30th, 1931. 
By order of the Board. 

L. C. HAS: Secretary. 

May 26th, 1931. meal F 


International Petroleum 
Company, Limited 


ne 


Notice of Dividend No. 29 


_NOTICE is hereby given that a dividend of 
25c. United States Currency per share has 
been declared, and that the same will be 


payable on or after the 15th day of June, d 


1981, in respect to the shares specified in any 

Bearer Share Warrants of the Company of 

the 1929 issue upon presentation and delivery 

of coupons No, 29 at the following banks :— 
The Royal Bank of Canada, 
King and Church Streets Branch, 
Toronto 2, Canada. 
| City Rank Farmers Trust Company, 
| 22 William St., New York, N.Y. 
The National City Bank of New York, 
36, Bishopsgate, London, E.C. 2, England, 
OR 
The Offices of the International Petroleum 
Company, Limited, 
66 Church Street, Toronto 2, Canada. 
The payment to Shareholders of record at 
the close of business on the 30th day of May, 
| 1931, and whose shares are represented by 
registered Certificates of the 1929 issue, will 
} be made by cheque, mailed from the offices 
| of the Company on the 13th day of June, 
vol. 

The transfer books will be closed from the 
Ist day of June to 15th day of June, 1981, 
inclusive, and no Bearer Share Warrants will 
be “split” during that period. 

By order of the Board, 

J. R. CLARKE. 
‘ Secretary. 


{ 56 Church Street, Toronto 2, Canada, 


6th May, 1931, 


| 


v 


000,000 and that from this the out- 
side estimate on a 5 per cent return 
basis of what the tax would bri 
would be $2,000,000. This was no 
enough to make up for alienation of 
foreign markets. Though the tax 
was on dividends, holders and pos- 
sible buyers- of bonds of Canadian 
companies would fear that interest 
might be taxed next and it would 
have deterrent effect on sales of 
Canadian bonds. 

The United States was a great em- 
ergency market of at value to 
Canada, it was urged, and anything 
which interfered with the free flow 
of securities back and forth across 
the boundary was to be deprecated. 
That free flow and the high position 
of Canadian credit in Uni States 
and other foreign markets was an 
important factor in maintaining the 
nee value of the Canadian dol- 
ar. 
Investment bankers therefore ask 
to have the whole tax wiped out, 
again affirming that the return 
would not justify the imposition of 
what they considered to be a nuisance 
tax which would have grave effects 
on Canada’s financial relations with 
other countries. The reference to 


ks/triple taxation was explained by 


pointing out that in some cases divi- 
dends would be thrice taxed by rea- 
son of the corporation tax, the new 
2 per cent dividend tax and a further 
tax in foreign countries with which 
Canada has not yet reciprocal under- 
aoamage about the taxation of 
dividends. , 

Very great difficultfes are forseen 
in administering the stock in connec- 
tion with stock dividends such as have 
been made recently by Brazilian 
Traction and Consolidated Smelters, 
with share warrant coupons whose 
ownership it will be impossible to 
determine. 


Brazilian ‘Trac. 
Stock Higher 
Milreis Rises 


Optimism with regard to the mil- 
reis and therefore with regard to 
Brazilian Traction, Light & Power 
Co. common stock was apparent to 
a greater extent than for months in 
Canadian stock markets on June 10, 
when the exchange value of the mil- 
reis advanced to 8 cents and the 
common stock of Brazilian went up 
to 16. As considerable cays was 
reported from London this led to 
rumors that London opinion as to 
the probable tenure of the report 
soon to be made by Sir Otto Nie- 
meyer is verging on the hopeful. 
Official denial that the report will 
suggest a moratorium on bond inter- 
est has been made, but no definite 
lead of an official sort has yet been 
given. 

It will probably be the middle of 
July before Brazilian directors will 
again consider dividend action on the 
common stock. The question of 
making a stock dividend will have to 
be considered with respect to the 
new two cent tax on dividends of 
stock held outside Canada. Mechan- 
ical difficulties of adjusting this tax 
with regard to a stock dividend with 
its fractional.shares will be consid- 
erable in view of the fact that large 
numbers of shareholders live in the 
United States, England, Belgium 
and France. 


N. S. SHIPPING CO. 
COVERS DIVIDENDS 


Still Shows Working Capital 
Deficiency But Reduces 
Bonds Outstanding 


Profit of Nova Scotia Shipping Co. 
for the year ended February 28, 1931, 
was $27,935 before interest, deprecia- 
tion and income tax. Interest on bonds 
amounted to $6,756, deprecfation to 
$6,406, sinking fund appropriation to 
$6,250, one-fifth capital loss on M. S. 
Coaster to $1,570 and dividends on pre- 
ferred stock to $5,012, leaving a sur- 
plus to carry forward of $1,941. The 
deficit on March 1, 1930, had been $295 
so that the surplus on March 1, 1931, 
subject to income tax, was $1,646. In- 
terest was therefore earned more than 
three times after depreciation and pre- 
ferred dividends about 1.7 times after 
all deduction except income tax. 

_ Working capital was weak, current 
liabilities being $59,584 and current 
assets $52,923, the deficiency being 
$6,611. Current assets included cash, 
$5,281, accounts receivable of $43,945, 
merchandise inventory of $3,137 and 
accrued bond interest of $560. 

Current liabilities included a bank 
loan of $25,000, accounts payable of 
$29,746, bond interest of $3,465 and 
iw dividend due March 1 of 


First mortgage bonds are shown at 
$106,500, down from $119,000. Bond 
redemption reserve stands at $19,440 
and depreciation reserve at $21,170. 


Says Saskatchewan 
Planning Placer Work 

Major John Barnett, deputy minister 
of Natural Resources of Saskatchewan, 
announced May 16 that a large scale 
placer gold mining in Saskatchewan 
was under consideration. 

No details of the proposed develop- 
ment have been made available nor 
was the site of operations divulged, but 
it is understood that the company 
interested plans to erect a large, 
modern placer plant. 

Two years ago an extensive drilling 

test was made on the Saskatchewan 
river between the Alberta boundary 
and Medicine Hat. Some encouraging 
values were encountered in the gravel 
from the river bed, but drilling failed 
to substantiate or indicate commercial 
possibilities, and the project was 
ropped. 
Panning of the gravel from the Sas- 
katchewan river bed was carried out 
years ago by pioneers, some of which 
made good wages. Operations, how- 
ever, never reached a commercial 
basis and the recent announcement of 
the deputy minister of proposed placer 
mining operations is regarded as being 
of special interest. 


Laundry Bundle Claims 
‘Reach Total of $38,000 


Some 1,060 claims aggregating over 
$38,000 have already been settled by 
the Automobile Insurance Co. on a 
laundry bundle policy held by one 
laundry company in Toronto. 

fire occurred in this company’s 
premises at the end of 1930 and spread 
to the second floor where it almost 
completely destroyed the customers’ 
bundles stored there. The laundry has 
expressed itself as being eminently 
pleased with the way these individual 
claims have been settled. Automobile 
Insurance Co. is one of the Aetna Life 
group and is a pioneer in the under- 
writing of customers’ goods insurance 


for laundries and dyers and cleaners, 


CAUSES CONCERN 
TO MILLING FIRMS 


See British Advantage if|Canada. 


Freight Rates Re- 
duced 


From Our Own Correspondent 

MONTREAL.—Canadian _ millers 
are worried lest the proposed 5 cents 
a bushel -bounty on wheat for export 
should place them at a disadvantage 
in the export market. If the bount 
is paid direct to the farmer, the mil- 
lers, according to C. H. G. Sho 

resident of the Canadian Natio 

illers’ Association, would be entire- 
ly in sympathy with the plan. If, 
however, the plan means a reduction 
in freight rates on export wheat the 
industry is vitally concerned. 

If the government plan s along 
the lines of a 5 cent a bushel allow- 
ance on the freight on all wheat 
exported Mr. Short feels that it is 
necessary to the existence of the 
Canadian milling industry that the 
same bounty privilege be extended 
to Canadian wheat going to export 
whether as in or milled as flour. 

Should Include Millers 

It is the opinion of the milling in- 
dustry, he states, that the reduction 
of the freight rate to the extent of 
5 cents a bushel on wheat exported 
without a concomitant reduction in 
the flour export trade would result 
in no stimulation of wheat sales ex- 
cept to the extent of the volume of 
wheat now going forward from Can- 
ada in its manufactured form as 
flour. 

This, he feels, would transfer over- 
seas all the milling for export which 
is now done within Canada and would 
rob the farmer of his feed supplies 
which result from the export grind. 
It therefore brings into the picture 
the dairy and cattle raising industry 
which would be seriously penalized 
in the price of mill supplies. 

ay Conference Planned 

Unconfirmed reports. state that 
leading grain men from Western 
Canada, representatives of the wheat 
pool, elevator companies and broker- 
age concerns may confer in Mont- 
real. with officers of the C. P. R., 
C.'N. R. and Canada Steamship Lines 
on how the 5 cent a bushel bonus is 
going to be applied and collected. 

uch a conference may throw some 
light on the situation surrounding 
the millers. ; 

Mr. Short in commenting on the 
poapesed vee en export wheat 
said that the milling industry did not 


REO QUALI TY ae 


in the Lowest Price Truck Field q 


& 


This combination of characteristic Reo 


Overseas Miller Profits 

Mr. Short continued in part: 

“If, however, the plan results in the 
adoption of — scheme whereby the 
amount which the Government contrib- 
utes results in the reduction of freight 
rates on export wheat, and consequent 
lesser c.i.f. price of Canadian wheat in 
the overseas markets, the millers are 
automatically most vitally concerned 
inasmuch as the net result of the Gov- 
ernment’s contribution would be added 
profits in the overseas millers’ pockets, 
the Canadian farmer benefitting noth- 
ing thereby. 

“In the vent of the Government plan 
going along the lines of an allowance 
of 5c per bushel on the freight on all 
wheat exported, it is a sine qua non to 
the existence of the Canadian milling 
industry that the same bounty privi- 
lege be extended to Canadian wheat 
going for export whether as wheat or 
milled as flour. Otherwise, Canadian 
millers will be completely out of compe- 
tition with the overseas millers. 

“However, the milling industry does 
not believe that there is any intent 

the Government’s proposal 
other than to give to the wheat pro- 
ducer himself, and to him only, a bonus 
of 5c per bushel on the wheat he 


exports. 

Undoubtedly a proper scheme has 
been devised to insure this result, 
although up to the present it has not 
been made public, and speculation is 
unable to determine just what line of 
action will be followed to reimburse 
the farmer in respect to wheat 
exported.” . 


Patricia Dent Gives 
Option on 550,000 Shares 


Patricia Dent Gold Mines, incorpor- 
ated in 1928 and owning 1,000 acres on 
the west shore of C ter e, 
district of Patricia, Ont., has optioned 
550,000 treasury shares to provide 
finances for further development. 

The contpaays property was acgpivet 
from the Patricia Lake Shore Mining 


NOTICES 


$5 
which 2,411,000 are issued and 
to April 20, 1932. 


The first payment has been made © 
diamond drilling programme will be ~ 


under the terms of the 


ursued this summer. A drill w 
taken into the he 


break-up this spring. 


Nipissing Mines Shows 
Lower Liquid Assets 
A financial statement by Nipissing 
Mines Co. 2& at March 31, indicates 
that further inroads have been made 
into the company’s liquid position. in 
order to maintain production and divi- 
dends. , 
Cash, government and rail 
and other investments are ike at 
$2,288,369. Ore on hand and bullion 
are shown at 470,565, or a total of §$2,. . 
767,934. This compares with liquid 


assets of $2,987,986, includin 
in supplies, as at December 3. te 


—— 
: NOTICES 


PUBLICITY MAN 
(Canadian) 
With American training, five yeard 


as assistant publicity manager in a 


one of world’s largest corporations 
and four years in “public relations” 


work, is open for position in Canada, fi 


Thirty years old, married, go any= 
where, best of recommendations, 


Please communicate with Box 280, 


The Financial Post, Toronto, 


Town of New Waterford 


TENDERS for $100,000 Debentures of the 

up to June 15th, 1931. The 

bearing interest at fi 
Town Clerk and 
date 


received by the undersigned 
20 years, dated May 15th, 1931, and 
able twice a year at the office of the 


pay: 
to be sufficient to pay the Debentures at the 
The highest or any tender not necessarily 


Town of New Waterford will 
Debentures are . 
ive and one 


accepted. , 
WwW. J. HINCHEY, Mayor, 


of ma’ 


Dated at New Waterford, N.S., this 12th day of May, 1931. 


advantages tells why the new 1/2-ton 
Speed Wagon will outwork and out- 
live other trucks costing much more: 


Heavy, full-floating rear 
axle designed for either 
single or dual wheels. 


Dual wheel equipment op- 
tional at small extra cost. 


Extra sturdy frame. 7-inch 
channels. Scross members, 


4-speedtruck transmission. 


a 
Big truck engines—4 or 6 


cylinders. 


Chrome nickel alloy iron 


ments — 205 cu. in. in the 
4-cylinder and 214.7 cu, 


in. in the 6-cylinder. 
* 


Heavy steering spindles. 


3 
e Full pressure lubrication, 


e 5 


crankshaft 
inder. 


even to the piston pins. 


crankshaft in the 
4-cylinder; 7-bearing 


in the 6-cyl- 


: More loading space back 


of cab. 


cylinder block with seven 


times the wear- resistance 
of grey iron. 


Maximum piston displace- 


brakes. 


Weatherproof hydraulic 


Heavy Spoksteel wheels. 


Reo passenger cars, trucks and buses are again being produced in 
Canada. Reo was the first manufacturer to produce motor vehicles 
in the Dominion on an extensive scale. The establishment of 
production facilities ‘at Toronte is evidence of Reo’s appreciation 
of the Canadian public’s patronage over a period of 22 years. 


REO MOTOR CAR COMPANY OF CANADA, LIMITED 
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last year and bank | 
$875,000 lower than they we 
time last year. 


Int. Nickel; Impe 

I have $3,000 available for iz 
and would like your opinion 
respective merits of Inte 
Nickel, Imperial Oil or Ford 
of Canada, I am not so conce 
immediate return as I am wi 
of principal with possibilities 
ciation. 

International Nickel is ex 
earn about 40 cents a sha 
on the basis of i to 
compared with 67 cents a 
the p ing year. It is, t 
a matter of some doubt as td 
it can continue the common 
at the rate of 60 cents a shz 
ever, the long view of the c 
prospects is excellent, What 
pany can do is only limite 
world market that develops 
and the price which obtain 
per. Just at present with a 
demand much less than nor 
ings of fe company cann¢ 


to be great. 

Imperial Oil has shown 
for 1 30 of 70 cents a shar< 
pared with 99 cents a she 

preceding year. It d 
portion of this 70 cent: 
rom e outside Car 
With the world situation a 
petroleum in a very dis¢ 
State, chiefly 6 to ov 
en “ieceae orld : 
any de on world « 
i @ matter of uncertain 
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| reserve in earnings 
of interest. On June 24 directors will 
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; ~ Do you think the interest ape 4 
nds 
Jot Abitibi Power & Paper Co., due 1953, 
are fairly secure? ; 
» Interest requirements of Abitibi 
‘Power & Paper Co. first mortgage 
& per cent bonds due 1953 were not 
y well sores in saoes but = 
mpany enoug’ pay on i 
per cent preferred stock, its 6 per 
mt preferred stock and to show 


sti parseatag 
ances and ugh there 
of immediate uncer- 
as to these dividends continu- 
payment indicates 
mpany has considerable 


in for the payment 


) decide whether to pay preferred divi- 


* 


» when the ne t ind 


-dends again or not. 


| The company is one of the leading 


uriits in and production 
Come’ Prt has shown a good 
position in the past, 

out its troubles it 


be in a position to do well 
In meantime, the fact 


é , tet demand for newsprint has fallen 
_ go low that companies in Canada are 


Pa 
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operating at less than 60 per cent of 
spenetz and that Abitibi Power & 
. and other companies have 

price of newsprint from 


= Station Equipment oe showed -the 


‘ pany to be in a splendid financial 
ition, I would like to knaw whether, 
in your opinion, the decline in price of 
common 6 is due to anything 
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insurance enquiries 


and | eventualities. 
has | of the exact future, but it would be 
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Questions and problems on Canadian investments submitted by subscribers of The 
Financial Post will be car apse | letter and those of general interest will be published 
this service to non-subscribers nor do we answer 
to American stocks or foreign securities generally. A two-cent stamp 
to cover the direct reply. Write mining 
on sheets separate from other investment enquiries. No answers 
can be given by telephone or telegram. 


present. However, the long view for 
earnings and prospects of Imperial 
Oil’s great subsidiary, International 
Petroleum, from which it derives 
such an important part of.its earn- 
ings, and of Imperial Oil’s domestic 
earnings also, may be considered ex- 
cellent. It is the immediate view 
which is clouded to same extent un- 
til the oil industry works itself free 
from the present situation. 

Ford of Canada appears likely to 
have a business in 1931 no larger 
than, if as large as, 1930. The cur- 
tailment of motor car production is 
still very obvious, although at the 
curtailed level it appears to be hold- 
ing op better than usual. Ford of 
Canada’s long history has been one of 
exceptional progress, with fluctuat- 
ing earni from year to year, but 
on the whole getting further forward 
with each year. It had two bad years 
when tu over from the old Ford 
to the new Ford, but it is well on its 
way now, and there are rumors of 
new models and other interesting 
i No one can be certain 


safe to believe that the company over 
a period will do well. 


Canada Wire 

I notice that the preferred shares of 
Canada Wire & Cable Co. have dropped 
from 191% to 99 in the past woul or 
so. Can you explain this decline to me; 
is the situation surrounding the com- 
pany satisfactory? 

In view of the sharp decline in 
share values in recent weeks . the 
nominal drop of two points in the 
preferred stock of Canada Wire & 
Cable Co. appears to be a creditable 
Soe. As you know, market con- 
ditions have been most unsettled and 
there has been mich liquidation in 
the past few days; current prices of 
Canada Wire & Cable show that it 
has withstood this situation market- 
wise. Our understanding is that oper- 
ations of the company are on a rela- 
tively satisfactory basis, The com- 
pony» new rod mill in Montreal East 

as been completed, a factor which 
should find some reflection in earn- 
ings for the rest of the year. 


International Coal 


Has International Coal & Coke Co. 
improved its position during the past 
few years? Is there any prospect of 
dividends being paid? 

International Coal & Coke Co. has 
gradually improved its position so 


that at the end of 1930 it had a sur- 


plus of $118,296 as compared with a 
deficit of $65,031 at the end of 1924. 
Earnings have fluctuated consider- 
ably in the intervening years, and in 
1930 the net o ting profit was 
only $22,843 or less than one cent a 
share as compared with 4 cents a 
share in the two preceding years. 
The question of dividend will have 


t to wait until orders develop in suffi- 


ae ear Tire. 
Would you advise buying a few shares 
of Goodyear Tire & Rubber Co. at 


» around 85? What is the general trend 
of business likely to be? Would it be 


> advisable to wait for lower prices? 
_. Good Tire & Rubber Co 


making purchases 
’ ‘any other stock on the ground that 
ibe would rather 


pay a little more 
- have a clear view of business 
eatery tee imukes cbeong $8 
present of the et sinking 
much lower levels. In this time of 
business competition and 
changing methods of marketing this 
appears to be the safer-policy. If the 
company can thanage to get along as 
well in the future as in past even 
on the average, 85 is a reasonable 
price. So far the company has:navi- 
oa races stormy times very well 


Canada Steamships 
-I would be glad to have your opinion 
on the advisability of holding a bond 
ef Canada Steamships? : 
Any action you take regarding 
your Canada Steamships bond would 
appear to depend largely on your 
other investment holdings, and your 
financial position. Operations of the 
company have not been satisfactory 
for the past two years, due to the 
slow movement of wheat down the 
Great Lakes. It has been officially 
stated, however, that the outlook for 
the current season is somewhat im- 
proved, operations for the first 
uarter resulted in a smaller loss 
n last year and bank loans are 
$875,000 lower than they were at this 
time last year. 


Int. Nickel; Imperial Oil 

I have $3,000 available for investment 
and would like your opinion as to the 
respective merits of International 
Nickel, Imperial Oil or Ford Motor Co. 
of Canada, I am not so concerned with 
immediate return as I am with safety 
of principal with possibilities of appre- 
Clation. 

International Nickel is expected to 
earn about 40 cents a share in 1931 
on the basis of earnings to date, as 
compared with 67 cents a share in 
the preceding year. It is, therefore, 
a matter of some doubt as to whether 
it can continue the common dividend 
at the rate of 60 cents a share. How- 
ever, the long view of the company’s 
prospects is excellent. What the com- 
pany can do is only limited by the 
world market that develops for nickel 
and the price which obtains for cop- 
per. Just at present with a curtailed 
demand much less than normal, earn- 
ings of the company cannot ex- 
pected to be great. 

Imperial Oil has shown earnings 
for 1930 of 70 cents a share as com- 
pared with 99 cents a share in the 
preceding year. It drew a larger 
proportion of this 70 cents a share 

rom earnings outside Canada this 
an than in any preceding year. 

ith the world situation as to crude 
petroleum in a very disorganized 
state, chiefly owing to overproduc- 
tion, the actual earnings of any com- 
pany dependent on world conditions 

a matter of uncertainty at the 


cient volume té enable the company 
to make a good profit. The directors 
state that it is their intention to 


keep the cash reserve as high as pos- | ye 
‘| sible to tide the company over 


iffi- 
cult periods, such as that now being 
experienced. In 1930 the company 


| worked less than half of the time. 


C.P.R.; B.A. Oil 

Are C. P. R., Standard Paving, and 
British American Oil likely to maintain 
their present dividends? Would you 
consider the stocks of these companies 
a good buy for a long hold? I would 
appreciate any information you can 
give me regarding the above stocks. 

Though the current position of 
C. P.R., and British American Oil is 
somewhat clouded, there is good 
reason for encouragement over the 
long view. 

C.P.R. has cut its common divi- 
dend in half because of a drastic 
recuction in earnings. When the cut 
was made it was announced that an 
additional payment might be made 
later in the year if earnings recover. 
There is,.of course, the othtr possi- 
bility that if earnings continue to 
run under the, new divijend payment 
the railroad might find it wise to 
cut dividends further. Railroads gen- 
erally on this continent have had a 
very serious curtailment in earning 

wer in 1930 and 1931. For a num- 

er of years back motor trucks and 
automobiles have been progressively 
cutting more deeply into the passen- 
ger and freight traffic of railroads 
on this continent. Because of it being 
a transcontinental railway the long 
haul business of the C.P.R. is a valu- 
able feature and the company’s in- 
vestments have given it a valuable 
subsidiary source of income. The 
C. P. R. has in the past shown great 
adaptive capacity and it has aligned 
itself so intimately with the expand- 
ing trends in production in Canada 
that it should show more than ordi- 
nary resistance to bad times. 

However, in addition to the in- 
creasing competition to railroads 
along the better highways of the 
Dominion and the United States, the 
depressed condition of agriculture 
has had a serious effect. The slow 
movement of grain #o market be- 
cause of the excessive surplusses of 
wheat and other grains is of more 
consequence to railroads than almost 
any other industrial trend. The long 
view for the C.P:R. must be re- 
garded as good because of its spe- 
cial earning power and.its good man- 
agement and because the develop- 
ment of mining and other natural 
resources promises other sources of 
revenue than agricultural, but for 
the present the wheat situation has a 
great effect. As .¢ smooths out one 
may expect to find some recovery in 
railroad earnings. 

Standard Paving through subsid- 
iary companies acts as a street and 
highway contractor and supplies 
sand and gravel for all types of 
building and _ construction work 
throughout Ontario, Quebec and in 
New York State. The company spe- 
cializes in asphalt paving. It had a 
good working capital position on 
March 31, 1931. It earned $21.56 on 
the seven per cent preferred stock, 
but only $2.03 on the common stock 
which paid $2 in dividends. In a 
previous year the company earned 
$3.53 on the comn.on stock. It meets 
considerable competition in its field, 
but it is well managed and prospects 
are encouraging. One adverse 
factor to fear is that economy pro- 
grammes by municipalities and prov- 
inces in highway paving, if adopted, 
would, while they lasted, consider- 
ably curtail income of such com- 
panies. 

British American Oil for the first 


five months of this year is under- 
stood to have had earnings’ compar- 
able with those of 1930. The pro- 
tection given in September, 1930, is 
understood to make domestic busi- 
ness for this and other leading Cana- 
dian oil companies well protected 
from distress gasoline from the 
United States and from the influence 
of crude oil over production which 
has demoralized the oil business in 
the United States and elsewhere in 
the world. Until the rate of con- 
sumption of oil products overtakes 
the ability to produce one cannot 
consider the underlying situation of 
these companies entirely favorable. 
Present earnings are apparently suf- 
ficient and the officials and manage- 
ment of this company should be able 
to meet returning crises in the in- 
dustry as successfully as they have 
done in the past. 


Standard Reliance Assets 

Please give us any information you 
can and also your opinion of Standard 
Reliance Assets Ltd., preferred stock 
par value $1. 

Standard Reliance Assets annual 
report for 1930 should be made avail- 
able some time in June. eaee 
1929, $313,589 was paid to prefe 
shareholders, being $103,000 more 
than was paid during the previous 
year. This was made possible as a 
result of selling one of the | 
downtown Toronto properties for 
cash. Of the “ene claims of pre- 
ferred shareholders amounti to 
$5,346,348 exclusive of interest, there 
had, to the end of 1929, been repaid 
the sum of $3,627,782 or about 70 
per cent, leaving a balance owing to 

referred shareholders exclusive of 
interest, of $1,718,565. 

In a letter to shareholders it was 
stated that with assets conservative- 
iy revalued a year ago, the statement 
showed that there was a surplus of 
$478,419 over the original preferred 
claims exclusive of interest, and that 
this when realized would be available 
to its preferred shareholders’ claims 
for interest. Such surplus, stated the 
secretary, L. V. right had been 
created as a result of the company 
advancing moneys in the protection 
of its assets,.and disposing of them 
as they could be _absorbed by the 
market. Naturally in a time of active 
real estate demand and active con- 
struction further liquidation of the 
company’s assets would p much 
more quickly than in a time such as 
the present. 

company was formed about 11 
years ago to realize on the assets of 
the Standard Reliance Loan Co. 
which was in receivership. The pre- 
ferred shareholders of the present 
company were depositors and the 
first creditors of loan company, 
and the shareholders of other com- 
panies and the loan company are the 
common shareholders of the present 
company. | 
The main ones < of we or dos 870 
ar ago were wn 
and were divided into three main 
groups, improved central properties 
valued at $811,240, vacant land, 
$357,125 and mortgages receivable, 
cash and investments of $1,029,117. 
Amounts due preferred shareholders 
make the chief liability. 


United Bond 


Would you kindly let me have the 
following information regarding the 


United Bond Company Ltd., 302 Bay St., 
Toronto. 


(1). Does this company manage and 
own properties, and do such properties 
consist exclusively of store, office and 
apartment buildings? 

(2). Is the stock quoted and if so 
what is the present market price? 

(3). Woul you recommend this 
company’s stock as a permanent in- 
vestment for a small family trust? 

Further, can you recommend a few 
Canadian companies which own and 
manage properties such as_ those 
described in (1), as distinct from com- 
panies which buy and sell real estate, 
and which coe consider good invest- 
ments? In the event of your being able 
to do so would you be good enough to 
send me particulars thereof and a brief 
note as to their future prospects. 

United Bond CGo., which has sold 
bonds for and promoted the building 
of properties consisting of stores, 
office and apartment buildings, went 
bankrupt in 1930. There is no value 
to any of its stock, and even a num- 
ber of the bond issues which it sold 
have defaulted on payment of inter- 
est and are now in the hands of a 
trustee, the London & Western 
Trusts Co., London, Ontario. 

The safest mortgage conipany se- 
curities in Canada to invest in are 
those of the loan and trust com- 
panies. One can purchase debentures 
or investment trust certificates or 
even the stock of a number of such 
companies. Most of these companies 
invest in mortgages on improved 
properties and have built up very 
strong cash and reserve positions. 


Consolidated Industries 

What is your opinion of De Forest 
Crosley Radio? Are the future pros- 
pects of this company satisfactory? 

De Forest Crosley is one of the few 
companies which has shown gains in 
sales and profits in 1930 and so far 
in 1931. The company has changed 
its name to Consolidated Industries 
because it is taking on diversified 
industrial production through sub- 
sidiary companies, one to produce 
Norge Refrigerators; another to 
make electric clocks through the 
Hammond Clock Co.; and De Forest 
to continue with the manufacture of 
radios. The company has shown it- 
self very aggressive in sales. Its 
position is very hopeful, though this 
cannot be considered assured, until a 
couple of years’ operations have 


WHEN REMITTING 


MONEY ORDERS 


GERMAN BONDS 


Write us for particulars regarding 
revaluation and market quotations. 


We trade in all Foreign Issues 
European Debenture Corporation 
Limited 
637 Craig St. W., Montreal 


shown whether or not the new de- 
velopments are as profitable as 
when the company confined its at- 
tention to radios alone. The officers 
are confident that this diversification 
of production will be an advan 

to the ene in years when ° 
sales may 


off. 
International Nickel 

I presume the earnings of Inter- 
national Nickel are larg y dependent 
upon the price and demand for copper 
and would like to see a brief sketch of 
the copper industry, the price per 
pound during 1929 and the cause of the 
present low price. 

International Nickel today is es- 
sentially an industrial enterprise 
whose success depends on its ability 
to sell nickel. e company is the 
world’s largest producer of nickel, 
also Canada’s largest producer of 
copper. While this copper produc- 
tion is incidental to the nickel pro- 
duction the decline in this commodity 
has a very important bearing on its 
earnings. 

The outlook for copper at the pres- 
ent time is not encouraging. Stimu- 
lated by high copper prices, a huge 
increase in copper production was in- 
augurated, and because of this condi- 
tion copper producers are outtocing 
today. ere are very few brigh 
spots on the horizon to indicate that 
the copper industry will be in a 
sounder position at an early date. 
Copper production is still way above 
consumption requirements, and there 
is a copper war in the offing. 

As stated above copper plays an 
important part in the revenue 
derived by International Nickel, yet 
the company’s chief concern is 
expand the uses of nickel and in- 
crease its consumption. This is 
meeting with considerable success, 
and indications are that, given nor- 
mal industrial conditions, Interna- 
onal Nickel will be in a very sound 
position. 
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To Invest $1,000 


I have $1,000 to invest and would 
value your opinion on the following 
stocks for a safe investment and 
appreciation, 

Inter, Nickel, B. A. Oil, Imperial Oil, 
Canadian Canners, Conv. Pfd. Would 
you advise Canadian Canners Conv. 
in preference to either of the oils? 
Also would yoy advise King Edward 
Hotel Bonds as a safe investment? 

In view of the fact that King Ed- 
ward Hotel Co. has just had a partial 
reorganization of its bond structure, 
we would not advise buying the bonds 
until earnings of the hotel have gone 
once more well above all bond inter- 
est requirements for a long enough 
time to establish a good reserve. 
the present business depression a 
hotel company such as this finds it 
quite difficult to make ends meet. 
t has been especially difficult for 
King Edward Hotel Co. because 
strong competition from the Royal 
York Hotel began just before the 
business depression in 1929. Drastic 
economies have not yet made up for 
lower revenue. ; 

The long view situations of Inter- 
national Nickel, B. A. Oil Co., Im- 

rial Oil and Canadian Canners may 

considered full of hope. All o 
these companies are strong finan- 
cially and all of them should benefit 
i from business revival 
when it comes. International Nickel 
at the moment is far from earning 
its present dividend, but it is conduct- 
ing research work which probably 
will result eventually in a greater 
demand for its products. Reviving 
demand will give the company a 


f | are competing for markets and tend- 


greater output both for nickel and 
copper and when reviving prices of 
copper are added the company will 
re its best earnings possibilities. 
That may take a year or it may 
take years. 

British American Oil has, so far in 
1931 been haying sales as large as 
in 1930. The company will draw 
some revenue from its oil wells in 
the Southern States, but the demor- 
alized condition of crude oil produc- 
tion in the United States will make 
this smaller than otherwise would 
have been the case. Until the world 


situation has been cleared up the} ' 


leading oil companies cannot be con- 
sidered to be out of the woods. 


Imperial Oil is the leading Cana- 
dian oil company with the strongest 
financial situation of the oil. compa- 
nies in Canada. It draws, however, a 
large part of the dividend which it 

ays from earnings of International 

etroleum which exploits oil con- 
cessions in Colombia and Peru. The 
demoralized crude oil situation in 
the world cannot but have some effect 
on this company, although it is under- 
stood that earnings so far this year 
have not been so low as to lead the 
directors to think of dropping the 
dividend. On the long view the out- 
look for both companies appears 
good. The immediate future is not 
so clear. 


Canadian Canners convertible pre- 
ferred, is a safer stock than the 
common stock to buy in a time of 
business depression, and especially 
so at a time when surplus products 


ing to reduce prices. 


The compan 
has a very strong workin vital 


ca 


position and is in an excellent posi- ork 


tion to take advantage of revivin 
business when it comes. When an 
if earnings revive to a point where 
common stock dividends can be in- 


creased beyond the $1 a share which | rate of recove 
ayment on the coff-| order 0 


is the maximum 


vertible prefe stock, the convert- i 
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er in which various | will obtain so far as the next 


The Greenshields Plan is a system of 
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investors through the whole cycle of 
economic change. - 
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10.00, Do, pref. .... 70 - be 

pace "Star Oil. ‘ oe 
1.44 Do. pref. ....| 4.70 as 

.IN.S. Steel, pref. 
6.37 126% 136 
5.78 


vig Flour ..! 125 
pref. ....| 121 

3.75)Ont. Eq, 10% p.| 16 ié 
6.08|Ontario Loan .,| 118 pes 
+». JOnt. Silknit ... oe 
6.15/Ont. Steel ..... 3 ee 
+++! Do. pref. .... . os 
-|Orange Crush .. 1 
Do. (A) «...- 54 

Do. (B 5 4 

95 


12.96 


7.04\Page Hersey ... 71 
10.00/Paramount . .. 25 
++-|Paton Mfg. .... we 
Do. pref. «... on 
Pelissiers .. ... os 
Do. pref. .... os 
11.1i)Penmans .. ... % %6 

6,00} Do. pref. ....| 101 

.|Perfection Con 50 

8.88|Photo Eng. 22% 

+ +.|Port Aires, BF. 

10.29 eh Rico P. p.| 68 
ostal Tele. . “| a 
| 
| 


wee 


4.76 ener Corp. 
6.15] Do. pref. . 
.|\Prairie C. Oil. 
5.00|Pressed Metals . 

6.66|Price Bros. 
7.73| Do. pref. .. 
7.57|\Quebee Power 


o.ceiest Estate In..| 105 
-|Regent Knit. ..| 1 
-|Reliance Grain .| 10 

20.00|River. S. Mills.| 1 30 

18. 63|Robinson Cone 

11. 16|Rogers Majestic | 

(Royal Bank ... 

8.33|Ruddy, E. L., p. 

6.99| Russell Motor ° 

= Do. pref. 
..|Sarnia Br. 

cool, DO OB) cscs 

13.32\Serv. Stn. Eq.. 

10.71} Do. pref. 

6.45|Shawinigan . 

6.15|Sher.-Wms. . 

5.83} Do. pref. .... 

16.66|Simon & Son .. 

7.771 Do. aa 

8.78|Simpsons Ltd. 

Do, (A) 


Week Ending 
— June §—— 
(or last) High Low Close 


9% 


11% 
“4% 


Industrial Stocks Bid 
Acadia Sugar com. 25 
Acadia Sugar pfd. 1.75 
Allens London pfd. 30.00 
Andian Nat. Corp. 20.00 
Brand.-Henderson 

com. 

Brewing Corp. of 

Can. com. ... 
Brewing Corp, of 

Can. pfd. 
B.C. Pulp & 

Paper com. ..+- 

B.c. Pulp & 

Paper 7% pfd. .. 
Can. Biscuit pfd. . 
Can. Crushed 

Stone pfd. ,.. 

Can, Dom. Sugar c. 15.25 
Can. Machy. com. 5,30 
Cam. Machy. 

1% vtd. .., . 21,00 
Can. Packers c... 13.00 
Can. Pack. 7% pfd. 93.00 
Can, Starch pfd. 71.50 
Can. Wire & Cable 

pfd. W. W. .... 97.00 
Can. Indus, ¢. ‘A’ 118.00 
Can. Indus. c. ‘B’ 115.00 
Can. Indus. 7% pf. 122.00 
Can, Invest. com. 8.00 
Can. Westingh. ...54.00 
Chase, A. W 

8% nfd. 

Cons, Oka Sand & 

Gravel com. 

Copeland Flour 

6% pfd. 
Dom. Foundries 

& Steel pfd, 
Dom. Foundries 

& oe com. .. 
Dom. Manuf. pfd. 
Dunlop Tire 7% pf. 

East. Car. 6% pfd. 
Eastern Dairies 

7% pfd. 
Edmonton Stock 

Yds. pf. bonus 
Goderich Elev. 


Guardian Reaity pf. 
Harding Carp. pf. 

Iater-City Bak. c. 
ae Propr. 


Loew’s London c.. 
Loew's London 

1% ptd. 
Mansfield Theat. p. 
Maritime Tel. & 

Tel. com. 
Maritime Tel. & 

Tel. pfd. 
Morrow Screw 

Nut 7% pfd. ... 
National Groce. «. 1.00 
National Grocers 

2nd 7% pfd. .. 44.00 
Paramount Cows 

com. se osee ° 
Prov. Paper pid. . o a6de 
Rolland Paper 

pfd. bonus 
Standard Clay 

Products com. .. 


94.00 


26.50 


Supertest Petroleum 

“B" pfd. 18.00 
Toronto Brick pfd. 66.00 
Tor, Carpet com. 111.00 
Tor. Carpet 8% pf. 99.50 
Tor. Elevator 

7% pfd. 
Toronto Housing e¢. 30.00 
United Amusement enee 


“an 
seereeee 


Willards Chocolates 

8% pfd. ..... Seve 
Willards Choc. com. .... 
Insurance Stocks: 
Br. Amer. Assur. 44. 
Can. Life Assur. 640. 
Can. Nat. Fire ... 25.00 
Canadian Fire 

Insurance ...... 77.00 


June 
Asked 
45 
2.20 
24.00 
23.50 
1.00 
10.00 


80.00 
24.00 


“** 
eee 


ree 


90.00 


eaee 


36.00 


54.00 
4.50 


Bid Asked 


700.00 
30.00 
87.00 


9, 1981 
Bid Asked 


25.00 
sees 26.00 
. 250.00 295.00 


Capital Life 
20 


20 tS eveece 
Con inental Life 


WO sccge 240,00 285.00 
—s Fire .. 107.00 190.00 
. of Can. gen. 220.00 235,00 

no Life 50% pd. 295.00 825,00 


Isi e 
oT 2a 115.00 130.00 


30% sé eeped 
Federal Fire 

25% pd. ««+.+++- 82,00 
Fidelity Ins. of 

Canada ....... 100.00 
Gr. West Life .. 485. 00 520.00 


Co. 
«eevee 246.00 .,.- 
- 400.00 450.00 
300.00 340.09 
31.50 35.00 
115,00 135.00 


sone 19.00 


Manuf, Life .... 
Monarch Life 


10% pd. ..cece 
ae Life 
25% pa. 
Seana Life 


10% pd. 
Soverign Life 
25% pfd. ...... 28.00 33.00 
Sun Life Assur. 900.00 1100.00 
Western Assur. c.. 43.50 49.00 
Western Life 20% 

pd. ++ 10,00 
Trust, Loan & Bank Stocks. 


Br. Mtg. & Trust..180.00 ..,. 
Can, Gen. Invest. 

vy = tess 33.00 
2nd Can. Gen. In- 

10,00 

114.00 

58.00 


vestments . 
Chartered Trust 27102. 50 
Comm, Fin, pfd... 49.00 
Comm. Fin. c. ... 4.50 
Deb. & Sec. c. .... 66.00 
Deb. & Sec. pid. . 60.00 
_ Guelph ., Ont. Inv. 


76.00 
69.00 
65.00 
78.00 


+--+ 175,00 
26.00 


4.75 


Savi coos 
London & & Western 
Trus 


& 
Mtge. Disc. pfd. .. 3. ” 
Mutual Fin. pfd. . 6.75 
Provincial Bank ..120.00 0 180.00 
ey Loan & 

Savings ........112.00 .,.. 
Sherbrooke “Trust -118.00 s,s. 
Sterling Trust ... 85.00 .... 
Traders Fin. pfd.. .... . 
Traders Fin. c .. . 

Trusts & Guarantee 80.00 
Waterloo Trust & 
Savings . + 125.00 


Power Issues: 


B.C. Elec. Pwr. 

& Gas pfd. .....103.50 
Calgary Pwr. pfd. 90.50 
Can. Light & Pwr. 


se eeweeee 


pfd. 
Can. West. Nat. Gas 
LH&P com. . 5 
Can. West. Nat. Gas 
LHG&P pfd. .... 83.00 
on mostenay Pwr. 
Sale avegen see” een 
ones Lakes Pwr. 
ih we senceeter one 
N.B. Pwr. ist pfd. 55.00 
N.S. L&P pfd..... 91.50 
Ottawa LHEP 64% 


eee eereeeee 


pfd. 61, 
Pwr. Corp. 6% pid. 98.00 102.00 
Recent London Quotations: 


90.00 
100.00 
96.50 
96.00 


Nfld. Pr, & Pap. deb. tic," ++ 105 


————— eS 
Active Provincial and Municipal Bonds 
ooo 
(Furnished by H. R. Bain & Co., Ltd.) 

360 Bay Street, Toronto, Ont. 


Provinces 


Alberta ..ccssees 4% 
Alberta ...+seee: : 
Alberta ....--- 
British Golumbie. ‘% 
British Columbia. : 
British Cohaphte.- 
Manitoba ....+++ 
Manitoba . eve 
Manitoba . ae 
New Brunswick - 4% 
New Brunswick . 4% 
New Brunswick . 6. 
Nova Scotia .... 444 
Nova Scotia .... 5 
Nova Scotia .... 6 
Ontario ....+++++ 4% 
Ontario ..ceseess 
Ontario ...ssee0+ 6 
PBL. 


eeeeneee 


Saskatchewan .. 

Saskatchewan .. 

Saskatchewan .. 
Cities 


eeeeeere 5 


St. John’ .....-. 5 
MM .ccsccees 4% 


Regi 
Victoria . 


so 


Rate Actual Mat. 


1 Oct., 
1 July, 


-» 1936 


» 1941 


+ 1936 
-» 1948 


tt et ee et CO 


ee et et tt ee et 


t-, 1944 


Next Int. Date Price Yield 


1 Oct. 97.58 
102.58 

105,60 

1953 99.75 
1948 104.65 
ms 111.12 

93.67 
108,85 
103.60 
100.25 
101,21 
106.42 
99.75 
104,74 
106.99 
101.00 
106.50 


1958 
1943 


1947 
p43 
1 

1948 
1936 


1948 
1936 


1948 
1936 


-» 1939 


1944 
1961 
1944 
1950 
1936 


1963 


-» 1954 
-» 1946 
> 1944 


1937 
1945 
1943 
1951 
1960 
1950 


1945 21 July 102. 07 


4.80 | Wellington 
Winnipeg 


. fd, 
greeting Zeer ae easergne 
Belding Cortieelli, com. Beeeeeee 
Bank» of Nova Scotia ...-+e+++« 
British Amer. Oi! OT padradeetaes 


eovereree 


Belding pid. 
Buildin Sescneet A” cnceveesa 
Bell NE eeersereeceseens 
B.C. Power “A™ ..cecccegeeneee 
Canada Malting .,..--+++eesserea 
Can, Cofanene nee eo eeeerrereeere 
Centra] Can, 


Gente Neon Gen. Adv. p 
Fy Wire a Cable “AP seccee 
Do. 


eee ater era eerereeeeerenee 


Deo. scene eeenereerenreeneeeete 
Can, Wire & com “Br” .coccces 
Can. Wire & Ca rel 
Canadian Oi), D 
Canadian Car, py he. sadevceoncee 
Can, Pacifie Rly ord. onge® 
Can. Cotton, pref. 
Canada Cement, 
Canada 
Can. Canners Ist pfd. 

Do., conv, pref. 


eereweeree 


Power COM. sees 
Can. io POL. .nncesestece 
Can. Northern Pr., pref. «+«+++++ 
Pg mtn Smelters ..scsceeee 
Calgary OWOr, COM. accceeceten 
Fone mgs meg ee csecceeooes 
Can. Gen, Invest. i. Trust erecgeces 
Chartered Trust -.cccvctccececsve 
Dairy Corp., pref. eeeeetereeeeee 
Dominion Stores ...-ssececerees 
Dome Mines ....---ssecseecseece 
inion Bridge scene eeereoeee 
Dominion Bank ....sseseesseres 
mion Glass ...--ssseaeceres 
Dominion Textile ;...cs-cocsese 
David & Frere *AP 
Eastern ool ceepeededeueenase 


sereeereerre 

* eee eeeeeneee 
eeeweeeree 
eeeewereee 


Hydro Electric Secs. 
Huron & ines Mtge. ..ccdeceee 


CeCe ween eeeeeee 


aoe 

; renee "Theaires, pid, ....00 
nter. com. ere eeeeereee 
inter: Nickel. pre. pergchoemaee: 
Inter, eccevceueddatere 
— ravies "aA" 
eeeiiasel POWOr .csceyneesee 
Jam, Public Ser. Lid, ...seeseee 
a at al Fue Des., 5 Das oercccceee 


ae: aeeeeteeeeeeeetee 


Mitebell, J 7s 


tee! Car S paebhekined 

wie Wav, gicscscrvees 
mh! ed ae os As Sogehiinaiede 
N. 8. Light & Power ..ccccecece 
aes Star Oil, pref. ....,-cee00 


Ontarie Gntarie Sikni i ye 


Sones One: cum. ae eesadedee 

Do., non-cum, pld. ....s-seces 
Hersey Sete eee eee ereee 
Porto Rico Power Did. ,...+s+++- 
Price Bree, oc cdovesscoccogucdecds 


Southern Can. ower, pid... 
se ao: “A” wade 
pid. 


BIG, coserhenn 

Toronto, Gen. Trusts ..ccscseseee 
jon Trus' eter eset eeetereeee 
United Becurities ...cecegeseees 


Wall Pa: MEPS. ccccceccencenees 
VOR ssnee 
» Hi 


Electric, pref. 
n. Fleur, pid. 


us, 
For 2 months, 


Western 
a—S 


80c 
aa “s 

42.6 $1 
tt 


grees re 


eT 


$1 


ite Zuly it 4 


25c 


July 2 


soe 12-8 of 1% 
6% 1%% 


\ 


$2 
$1.60 


=~ 
as 

— 
ie 


aan 
* 
sz 


BRRRF 
aie 


a 
i oe 


R 


~ 
. 


RRS 


<F 


gS 
i 


fT TTTTTTRRTTTTTIT TT aii 


titi 
=sSssu 


ae 


as 


- 
Ps 
; 


7 
Br 
Sesbakatshatarge 
ae 
ee 


Sa 


Figtgepbacs’ 


- 
~ 


_ 


Seistes 


3 
= 


za 


ce 
iE po 


12% 
12% 


‘ 


ee 1c aiden 


ad8F 


See 


ree bo ee! 


a5 


RRS ’ 
see 
BOLO He Ot ee 


com 


fits 


A 
Bana” S 


‘ee 
oS 


2 
ang tag Bet Bag Og ee 
seeegesiiie 
a me Bi Gts on ad 0 SS vo 00 
<c 
53 
aa 


s858 


Cr Seg 
~~ 
~ 


eee 
fies 


S43 
ne 
Cg Oy Get 
gee 


p attag Cag Set Sty ey 
SeS38e 


PRLRR 
“>> 
as 
Sa8e u.HB-+-SS.- 


Seer eeete 


SS eee Se eeaBSraaesaanaakSers 


eaet 


ae 
iiiii 


seeeee hte iN 
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Listed Bond Quotations 


SRRSRESHESS GRATER FSee Soho asaTe 


=) 


ee ok Ee a Fe 


; 


a 


Oh 


Winnipeg Grain Prices 
———oqK*—=—;[[—s=FLlCll]_{_{_———L——_SS__ eS 
Week to June 9 . 


e $1.50 
"$1.50: and $3.00 = Ending June ® 


: :] [Corporate Steel 
.--|Corr. P. Box, p. 


z 


. * a o 
Humidor Jars oeeet ees Do. (B) 
; ; .|Cosgrave ee 11.25 5.66|/Simpson, Robt ‘ 


HERBERT TAREYTON 


Manufactured and, 
TUCKETT TOBACCO CO. LIMITED, 


waranteed by the 


HEAD OFFICE: HAMILTON 


fe used for sihaee and general 


he Canedian Porcelain co, Led., 
Hamilton, 


ft. 


An Adequate Water Supply 
| For Fire Protection 


7 plant with an elevated steel tank has dependable fire pro- 


tection y and 


night because the force of gravity cannot 


fail and water always flows from the tank with a good pressure. 


- Horton elevated tanks are also mc perl iped so that 
of the capacity may be used for general Peeve > 


art 


plant service, a s ecltied 


quantity always being reserved for fire protection. Our nearest 
office will to explain how Horton tanks are being used 
te provide better water service and at the same time reduce fire 


insurance rates. 


HORTON STEEL WORKS LIMITED 


Mentreal, X 
2178 Calves Sever 


Bridgeburg, Ont. 
109 Janet St. 


Torento, Ont. 
1452 North. Ont. Bidg. 


HORTON TANKS 


8. 


< ¢ @ oh oe ie 22 Oe & 


WORK 


17 
x 
ny 


tw 


© +2 oo 
aSmronm AaANKIaAeKwan 
a) 
ow 


on 
“Anon 
ape os 
ec ws 


ry 


pm. FT wen 
of Vweuws 


Oe 


ys 
a 


7 
=~ 


9.83 Do. pref. 
-|\Crown Dom. Oil 
‘ICrow’s N. Coal.| 
. . |Curtiss-Reid omy 
Do,. pref. ...-. 
.|David & Frere B. 
--|De Havilland .. 
..|Disher Steel . 
1.50 ca Do. pref. 
1 11.11/Distill- Seagram 
= 6.24|Dominion Bank | 
10.71! — Bridge ...| 
m, Coal 5 eee 
. Engineer. | 
. Foundries | 
. Glass ....| 
ROE. check 
. Iron pfd.. 
. Pr. Stubs.. 
. Steel pf.. 
. St. & Bri B.| 
Stores . ‘| 
. Tar & cr. 
. pref. . <7 
. Textile 
. pref, 
--|/Donnacona .,. .. 
.|Dryden Paper .. 
-».|Duff. Paving ... 
9.79} Do. pref. .... 
7.81\Durant Motors . 
5.00|East. Dairies . 
..|East, Steel ..,. 
7.21 _ Do. ee 
Koot. Pr.,. 


1. id! Economic Inv. 
..|Edmonton Da'y 
bs Do, pref. .. 
{Enamel & Heat.. 
10. 00 Eng. Electric ..| 
--| Do. (B) 


10.00\Fam, Players . 
9.09} Do, Vot. Trust! 
10.00/Fanny Farmer . 
7.38, Do. pref. 

. Federal Distil. . 
.../Firstbrook Box | 
6.85|Ford Motors (A)| 
-+.|/For, Pr. Secs...! 
8.33/Foundation Co, 

.{Fraser Cos. .... 

. .|Frontenac Br. p.| 

.|Frost Steel ....} 
7.95] Do, pref. | 


|Gen. Ste. Wares.} 

50 9.37 |Goodyear Tire .! 
7.21| Do. pref. ....| 
naeionte Pumps, p.| 
- (Gt. W. Saddlery.|/ 

Do, pref. .... 
9.09\Gurd, Chas. coaley 
ot ee, aad 
10.00 |Gypsum, Lime .| 
11.42|Ham. | 
9.55] Do. pref. . | 


12.12'Ham. Cotton, be. 
|Ham, = or 
oe] 


rh) 
or 


* In: 


~ 
Ss 
@Q ~3te- 


Bridge ., 


a 
un 


11.66} Do. 

...|Hayes Wheel 

eee! Do. pref. . 
.|Hillerest Coll. 

a Do. pref. . 
-|Hinde & Dauch. 
-|Holt Renfrew 

ek pref. 
.|Honey Dew ..,. 

12.96) Do. pref. os 


** + tom 


Cosmos Imp. oy 6 


15 

3% 
13 

26 


4 
12% 


9 9 
208 209 208 

28 29% 27% 2814 
et at ae on 
15 200 «2680 
9 9 % 2% 
121 122 122 122 
ee Ga 
12 3 
a ; 

3 

17% 13” 

a 
87 

65 
121 

10 

3 


4 
71% 
4 


17 
18 


aa. - 


tr 


* oo oo . 
sO CATE. 


Do. (A) 

.\St. Law. Flour.| 
8.23) Do. pref. 

.- St. Law. Pap. 

:.(St. Maur. V., ot 
4.00)So. Can. Pr. ... 
5.66| Do. pref. 

. St. Pav. & Mat.) 
10. 00 


Do. pref. 
Stanfords .. 
12.50/Stand. Chem, .. 

.|Stand. Steel ... 
9.37| Do. pref. .... 
6.54|Steel of Can. . 
5.83} Do. pref. .... 
...|Sterling Coal .. 
6.06|Super, Pet. ord.. 
7.10} Do. pref. 

7.14] Do. com, ..,.. 
-+-(Tamblyn . os 
6.78} Do. pref. 10314 
12.50\Thayers, pref. .. é 
-.-|Tip Top Tailors. 1 614 
9.09 b SORE e029 W7 
-+».|Tooke Bros, 
10.76] Do, pref. .:.. 
...|Tor, Elevators . 
5.58|/Tor. Gen. Trusts! 2 
5.31/Toronto Mtge. .| 
.|Traymore 
12. 72 Do. pref. 
“ Tuckett Tob, ofl 
-|Twin City 
-++| Do. pref. 
10.25|Union N, Gas .. 
pa 8.00/Union Trust ... 
United Fuel 
4 9.20) Do, pref. 
4.00/United Secs. ... 
.-./Viau Biscuit ... 
8.56) Do, pref. .... 
---|/Wabasso Cot, . 
10.00 |Walker-Good. ° 
|Waterloo Mfg. 
2.70|Weston due. eceel 
8.75 Do. pref. ..../ 
-| West. Can. Flour] 
8.12! Do. pref. } 
+++|West. Grocers 
14.89} Do. pref. 

7.14|W. St. Prod. pf. 91 

-.|Whittall Can. ..{/ .. 

...|Windsor Hotel .| 12 

9.15 Do. pref. ..../ 71 

Winnipeg Elec. 11% 
7 10.98 Do. pref. ....| 65 
e -|\Woods Mfg. .. ‘ie 
° Do. pref. ... 36 
8.75|Wood, aie, J. D. 80 
x24 t -/Zimmerknit .. .| .. 
7 7 i saat a q ° . 
x Quotations for 1930. No sales recorded in 193 
a Stock dividend. 1981 to date 
b New York quotations. 
t Quotations for 1929. 
¢ 2c monthly plus stock dividend of .005% monthly. 
t Plus stock bonus. 


ANC. bie ATED pes Conde Bee Qe 


aa pe 


Winnipeg Stock Exchange 


‘ June 1 


Bid Ask 
Beaver Fire ‘ a 
Beaver Lumber c.. .. 19 

Do., pref. 100 

Can. Amer. Tr. shs.\.. 521 
Can. Fire Ins, ...,. .. 85 
Can. Indemnity .. es 
Crescent Creamery. 
Gt. West Life ..+. 


Bid Ask 
Home Investment . 50 re 
Monarch Life aa 32 
North. Can. Mtge.. 15 ... 
Northern Trust ... .. BR 
Traders Bldg. .... 87 i 
Un. Gr. Growers .. 12% 13 
West. Breweries ... 2% 8 


Crop Year 
Open 
June 4 


October ... 1 
December 


Rye 


36% 
3a% 


31% October ... 
38 December . 


High. 
for 
week 


6314 
65% 
66% 


30% 
32 
33 


3356 
3414 
34% 


1.09% 
f11y% 
1.12% 


36% 
39% 
40% 


Low 
for 
week 


Close 
June 9 


59% 
461% 
62% 


60% 
63% 


28% = .20% 
29% 80% 
31% 


31 


32% 
38% 


32% 


1.08 
1.05% 
1.08 


34 
si 


ele EEE 
Canadian Bonded Grain in U. S. 
lll 
Quetations on New York Produce Exchange, Basis Buffale 
Week of June 9 


Close 


High Low y ’ a 
une 


to date* 
Wheat 
61% 
6344 October’... 


*Since trading opened March 3, 1931. 


687% 
-10% 


High for Low for 


week 


681 


Close 


week June 9 


61% 64 
64 3 


Lates 
Me Rate Due ae ack * High 
AVI Tat Mtge. . 8 1963 11.13 ste 
Asbestos 1 “S 


Aabestos, 1st Mtge. 6 
mr 'Csna. fuss. 8 


Can. Cottons ...... 5 


ser.). 


Can, 
Cedars Rapids ..,. 
Dom, Canners .... ; 


im 


6.79 
5.08 
5.1 15 
Winn, Elec. «+++. 5 1935 
Toronte 
Canada Bread .... 1941 * 
Steel of Can. «.... 1940 
Dominion Govt. Bands (Mantreal) 
War Lea soe 931 
Do. ;. ie 


1937 

Victory pase vweee 5% 1933 3.39 
 esecetevecces BY 1984 8.87 

DR accovesooeese 


64% 1937 38.40 
Do., refund ..... 


4% 1940 4.24 
Do., refund ..... 5 1943 4.36 
Do., refund ..... 4% 1944 4.30 
Do., refund ..... ‘4 1946 4.29 
Do., renewal ... 51 


1032 3.36 

Conversion Loan .. 4% 1956 4.36 
cvsece 4% 
4% 


1958 4.30 
1959 4.38 

bid. 
x—Quotations for 1930. 


6.12" 


108 
18 
14 

92 


$100, 
60 


ié 


eee 


6 6 
He «6 


is 


me 


st 


‘isin: wee 


‘93 
#93 


+03% 


t3 


+100 
7100 
7100 

106 


+i06% . 3. 
40 eee 


qi01 


‘ii 
“7 


106% <.. 


6 100.7% 100.25 


108.10 
105.05 
105,00 
111.90 
102.20 
106.40 
102.25 
102.30 
102.75 
101.90 
104.55 
104.60 


107.65 
105.20 
104,90 

11.60 

02.05 
106,30 
102.10 
102.25 
102,45 
101.65 
104.60 
104.70 


08% 


499% 99%" 


wee 


301 
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111.40 
101.85 


None recorded in 1931 to date. 


A.J.Pattison, Jr. &G._ 


INVESTMENT BANKERS 


Dealers in Unlisted Bonds and Shares ~ 
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Guests of the New case 
will find every desirable inno 
vation at this hostelry. Ideall wi 
situated just four blocks fro 
the White -House..and on 
from car and bus lines, 
$60,000 improvements ju 
completed. All rooms no 
have bath or toilet with ru 
ning water, radio, oscillatin 
electric fans, and modern fu 
nishings. 
Up-to-date Coffee shen 
i 
pioale (Reoae Rooms * and and $0 os 
sing 
With beth an a double 
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PERMANENT MORTGAGE 


- being at the 
PER 


Bee Sete HB Ot tele's Nae 
MONTREAL 


i 212 St. James Street W. 


SEE NO PROSPECT 
OF MORE PAPER MILLS 
Coast Reports Scouted By 

Men in Pulp 
Industry 

From Our Own Corresvonden: 
VANCOUVER.—Within the last few 
days, coast newspapers have published 
stories to the effect that pulp and 
popes mie are planned for Vancouver 
lend aad, Prince (Rapert but the 
British Columbia pulp and paper 


ey 1 
operators regard with a good deal of 
doubt recent reports indicating wide- 
ecale expansion of the industry on the 
Pacific coast in the near future. 


“If there was business to warrant it, 
nearly every mill on the coast could 
increase production to meet demand,” 
said one leader of the industry in 
British Columbia, “If the existing 
mills with their well organized sales 
forces are not able to find the busi- 
ness, how could a new company hope 
to do better?” 

Powell River Company is | now 
roducing at about 90 per cent capac- 
ty, which is probably as high a rate 
as any mill in Canada. Eastern mills 
are not averaging much higher than 60 


per cent and several are even lower 
than that. 
pee , sepected ce sosasnewvnel 
aper Company roppe op- 
tion on the Canadian Forest Products, 
Ltd., property at Beaver Cove, now 
financed by Internationa] Harvester 
interests of Chicago, 


Curtiss-Reid Aircraft 


Stock Taken from Curb 
From Our Own Correspondent 

MONTREAL —At the request of the 
company, Montreal Curb Market an- 
nounces that the p¥éferred and com- 
mon stocks of Curtiss-Reid Aircraft Co., 
will be taken from the list at the close 
of business on Friday, June 22. 
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Active Current Bond Prices 
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CANADA 
CORPORATION 
Quarterly Dividend 


= that 
H PER 
CENT. for the current rter, 
cit’ Bak Aanvir 
e on 
the paid-up Capital Stock 
the Corporation, has been de- 
clared, and‘that the same will 
be payable 

THURSDAY, THE SECOND 

DAY OF JULY 

next, to Shareholders of record 
at the close of business on the 
Fifteenth day of June, 1931. 


By order of the Board. 


WALTER F. WATKINS, 
Secretary. 


Toronto, May. 13th, 1931, 


Notice is hereb: 
a Dividend of 


else, Sir!” 


Wo! what else 


could | want?! 


Guests of the New Colonial 
will find every desirable inno- 
vation at this hostelry. Ideally 
Situated just four blocks from 
the White House and one 
from car and bus lines. 
$60,000 improvements just 
completed. All rooms now 
have bath or toilet with run- 
ning water, radio, oscillating 
electric fans, and modern fur- 
nishings. 
Up-to-date Coffee Shop 


Single Rooms $2 and $2.50 daily 
Double Rooms $3 and $3.50 .deily 
With bath $3 and $3.50 single 
With bath $4.50 and $5 double 


JEFF FORD, Mng, Dir. 
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ENAMEL HEATING 
SALES. THIS YEAR 
RELATIVELY GOOD 


Company Planning New 
Lines to Round Out 
Products 


From Our Own Correspondent 

MONTREAL.—Sales of Enamel 
and Heating Products during the 
current year have been on a rela- 
tively satisfactory basis and busi- 
ness completed this year has in- 
cluded some substantial orders. 

A recent contract was a portion of 
the bathtub requirements of the new 
Canadian National Railways hotel 
in Vancouver while Enamel Heating 
has also supplied both the C. N. R. 
and C. P, R. with all their sanitary 
enamelware lines in their latest 
Maritime hotel construction. 


Plans New Lines 


While there have been no changes 
of major importance in plant equip- 
ment this year the company is con- 
templating adding new lines to its 
output which, it is expected, will 
have a significant bearing on future 
operations, 

Enamel and Heating reported a 
profit and loss deficit of $12,723 for 
the fiscal year ended December 31, 
1930. This deficit, however, included 
payment of $44,250 in dividends on 
the class “A” shares, a disburse- 
ment discontinued in April of this 


ear. 
y Dividends on this stock were inl- 
tiated in August, 1928, at the rate 
of $2 per annum. At the same date 
in 1930 the payment was cut in half 
as a result of decreased earnings. 

Widens Range of Output 

Enamel and Heating Products has 
widened its range of manufactured 
lines considerably in the past few 
years. During 1930 equipment was 
installed for the production of hot 
water and steam heating furnaces 
while the company is now making 
kitchen oil burners. ° 

In April, 1930, shareholders auth- 
orized the creation of a bond issue 
of $500,000 details of which have not 
yet been made public. Aside from 
this, the 29,500 common shares of 
no par value are the only charge 
against the property. . 


Name P. Ashley Cooper 
As Hudson’s Bay Co. Head 


P. Ashley Cooper has been anes 
governor of Hudson’s Bay . with 
approval of. the Bank of England. Mr. 
Cooper recently successfully reorgan- 
ized Primitiva Gas Co. and previously 
the British Italian Corp. 

Mr. Cooper succeeds ©, V. Sale who 
retired some months age when he was 
unable to agree with the principles of 
a policy suggested by the special 
shareholders’ committee. 


Montreal Power Deal 
With Verdun Progresses 
From Our Own Correspondent 

MONTREAL.—Serious consideration 
is being given by the city council of 
Verdun, a municipality adjoining Mont- 
real, to the offer made by Montreal 
Light, Heat and Power Consold, for the 
overhead electric distributing system 
of the city. An original offer of $250,- 
000 was made, but this has since been 
increased to $300,000, which the com- 
pany says is final. 

There are a number of minor adjust- 
ments to be made in the term of the 
contract. When these have been set- 
tled and approved by the council, it 
will be necessary to have the proposal 
submitted to the ratepayers for final 
approval. Expectations are that the 
deal will go through and Montreal 
Power will take over on or about 
August 1. 


Dominion Square Corp. 
Rentals Around 50 Per Cent 
From Our Own Correspondent 

MONTREAL. — Dominion 
Corp., owning and operating the Re 
minion Square building in Montresl, 
now has about 50 per cent of its avail- 
able space rented. The rental situation 
is looking somewhat better and the 
management expects that by the end of 
the year the percentage of space rented 
we be appreciably higher than it is 
oday, 

Though no specific details are avail- 
able as to earnings, it is stated that 
income is sufficient to cover bond inter- 
est. A small block of the first mort- 
gage bonds have heen retired, the 
amount outstanding now being about 
$4,900,000, compared to the original 
issue of $5,000,000, 


Square 


Established 1889 
J. P. LANGLEY & CO. 
C. P. ROBERTS, C.A. 
Chartered Accountants 


G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 


Offices: McKinnon Building, Toronto 


British AMERICAN BANK 
Nore Company 


LIMITED 
Producers of 


Bank Notes, Bonds, Stock Cer- 
tificates, Postage and Revenue 


Stamps, 


Cheques, Municipal 


Debentures, etc. 


4 


HEAD OFFICE: OTTAWA, CANADA 
TORONTO—1112 Bank of Hamilton Bldg. 
MONTREAL—511 Place d’Armes. 


A reputation built on 68 years of service, 


BONDED ROOFS 


A Surety Bond defi- 
nitely guarantees trou- 
ble-free and 
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rect guperv 

of Murray engincers. 


Canada’s Copper Industry 


From ore to finished product, Canadian 
enterprise has developed the Copper In- 
dustry to a self-contained undertaking 
within the Dominion. 

As in other leading Canadian Industries, 
executives of Mines, Refineries and Fabri- 
cating Plants attach the utmost import- 
ance to maintenance costs. 
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Builds for Permanence 


The selection of Murray Built-up Roofs | 
for the Buildings of Noranda Mines 
Limited, Canadian Copper Refiners Lim- 
ited, and the E, Phillips Electrical Works. 
again confirms the Dominion-wide recog- 
nition of Murray Bonded Roofs as a major 
contributing factor to lower maintenance 
expense and stable profits. 


Company 


(DOMINION TAR & CHEMICAL COMPANY LIMITED) 


- TORONTO - 


HALIFAX ~ SAINT JOHN - WINNIPEG - VANCOUVER 
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for Buyer and Seller 


Canada Life Actuary 
Makes Valuable Survey 


First Mortality Experience 
Many Years, Submitted 


of Canadian Company For 
to Actuarial Society — 


Covers Ontario, Quebec, U. S. and Great Britain 


rtant de- 


One of the most im 
tailed < i Canadian 


examinations 0 


recent years, ) 
ly to the annual meeting of the Ac- 
tuarial Society of America, in New 
York, by W. A. P. Wood, assistant 
m and actuary of the 
Life Co. @ eX- 
comprises two separate in- 
tions, namely, e pe 
1900-1927, inclusive, and 1919-1927, 
and covers four separate 


ries, Ontario, ebec, Great 


territo: 
that | Britain and the Uni States. The 


war was analyzed in or- 
ve cadertaia the mortality ratios, 
excluding’ the war influenza 


years. 
Expected mortality was calcu- 

lated to the American 
and separate in- 

estigations were made for men 
and w and also by number of 
policies by amounts of insur- 
ance, Additional groups were an- 
the company’s ex- 
perience o from re-assur- 
ance from both Canadian companies 
and from U. S. companies. Both 
medically-examined and non-medical 


the United States re-assurance sec- 
tion showed 105.6 per cent. This 
latter group belongs to the 1919- 
1927 period exclusively and deals 
with cases where the assured lives 
are ing larger amounts of in- 
surance than would be found in the 
Canadian re-assurance section. 

The mortality experience of the 
company was found to be very sat- 


od|isfactory indeed, the combined re- 


sults for men for the 1900-1927 per- 
iod being 84.3 per cent of oupested 
mortality on the basis of number of 
licies, and 78.4 per cent on the 
is of amount of insurance. For 
women corresponding figures are: 
70.2 per cent for policies and 52.8 
r cent for amount. Considerably 
ower ratios were, of course, shown 
by the company in these four areas 
for the post-war period. A special 
investigation on male lives over 60 
at entry, for the entire period, was 
76.5 per cent by policies and 79.3 per 
cent by amounts, the ratios for the 
1919-27 being not very dif- 


erent. 

The following is a summary table 
of combined experience by geographic 
areas and some comments made by 
Mr. Wood on his investigation: 


aes, OF TABLES IN CONNECTION BY GEOGRAPHICAL SECTIONS 


Actual Deaths to the ie Bapestes by American Men Select Tables 


(b) 
% 
9 70.2 
1919-1927 ...... 54.1 61.9 


eocace 62.5 65.2 
73.2 8 67.6 


(a) 
% 


‘omen 
1900-1927 
1919-1927 

a 
fe —Amounts, 


cases were included and business 
covered was both standard and 


me the — 
entry was em: 
or cent of the cases were 
igation was 
made acco: - to ages at entry 
Three different ames aa 
erent age ups weré 
aamaly: all policies 


, u 
to 29 inclusive; policies from 3D 
lito 4a i inclusive, and Soliieg 45 years 


s 


The survey was also made 


over. 
five years and 


first 
for the 
tario 


i 


For women, the order 
to be: Great Bri 


U. 8. Great Britain 
(b) (a) 
CO % 


% 
86.7 85.2 85.2 
81.8 81.5 59.5 
2 


39.3 55.2 
9 27,6 32.4 


Combned 
(a) ) (b) 
& % 
784 

1 66.3 
75. 62.8 
74, 42.4 

issue 1900-1927, 
policies and by 


ears of 
th by 


In the 
inclusive, . 


b- | amounts the ratios for male lives for 


younger ages were higher than for the 
older ages in most of the sections 
dealt with. The combined experience 
for policies shows 98.6% for the 
youngest oe group, 80.4% for the 
next, and 77.2% for those ages 45 and 
over. For the years of issue 1919-1927, 
inclusive, this feature is not found, 
the, youngest age group showing the 
lowest mortality ratio; namely, 61.7%. 
The next older age group shows 64.2% 
and for ages 45 and over at entry the 
ercentage is 74.1%. The experience 
rom 1900-1927, inclusive, includes 
both the war years and the’year of the 
influenza epidemic, both of which 
events affected the younger lives to 
the greatest extent. 

“It will be observed that for male 
lives, ponog the experience by policies, 
Ontario had the most favorable mortal- 
ity experience both for years of issue 
1900-1927, inclusive, and 1919-1927, 
inclusive, with Great Britain coming 
second in each case. It will be seen 
also that the improvement in the 
mortality for the section 1919-1927, 
inclusive, over that shown in the other 

eriod is much greater for Ontario and 

reat Britain than for the other two 
sections, Ontario showing a change from 
79.9% to 54.1%, Great Britain a de- 


ty crease from 85.2% to 59.5%, Quebec a 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


’ SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 


Writing Fire and Automobile Insurance 


at Cost 


$5,010,673.96 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Toronte, Ottawa, Vancouver, Victoria, Ed 
Winalpes, Montreal, Quebec City, Saint John. Halifes ond 


Calgary, Saskatoon, 
Charlottetown 


ESTABLISHED 1872 


SENECA JONES & SON 


HOME OFFICE: HAMILTON, ONTARIO 
CANADIAN GENERAL AGENTS FOR 


Fidelity American Insurance Company 
Mill Owners Mutual Fire Insurance Company - 


INQUIRIES FROM WELL-ESTABLISHED AGENCIES INVITED 
COAST TO COAST SERVICE 


THE 
Wester Empire 
HEAD OFFICE : 


701 Somerset Building 


NAME OF 
BANK 


3 
33,667,943 
12,730,579 


Due to 
Dominion 


Government} Finance Act 


9? 
22, 
1 


decrease from 88.3% to 76.3%, and the 
United States a change from 86.7% to 
81.8%. The combined experience also 
shows a decrease from 84.3% to 66.6%. 
“In comparing the mortality ratios 
for the first five years and subsequent 
years, the experience by policies for 
the years of issue 1900-1927, inclusive, 
shows practically no difference be- 
tween the first five years and the sub- 
sequent years, except Quebec where 
the ratio is considerably higher dur- 
ing the first five-year period. H 
ever, when we come to the —— of 
issue 1919-1927, inclusive, we find. that 
in all cases the experience during the 
first five years is greater than that of 
the subsequent years, Ontario showing 
a decrease from 55.5% to 47.9%, Quebec 
a decrease from 80.6% to 54.3%, the 
United States a decrease from 85.2% 
to 64.8%, and Great Britain a decrease 
from 64.2% to 40.1%, and all combined 
showing a decrease from 70% to 51%. 
It should be noted, however that for 
years of issue 1919-1927, inclusive, the 
experience after five years is very 
limited, ’ 
“The eer experience in the 
case of women has been very favor- 
able indeed. There has been a pretty 
rigid selection in these cases and the 
amount of insurance which we would 
grant has been quite small. For years 
of issue 1900-1927, the experience in 
Great Britain was’ most favorable for 
policies, Ontario coming second; where- 
as by amounts of insurance the United 
States comes first and Great Britain 
second, For the year of issue 1919- 
1927, inclusive, by policies Great Brit- 
ain stands first, that is, with the low- 
est mortality, and Ontario second, 


while by amounts the United States | F 


stands first and Great Britain second. 
Quebec shows the highest ratios for 
years of issue 1900-1927, inclusive, and 
also for the years of issue 1919-1927, 
inclusive, both by policies and amounts. 
It will be noticed that Quebec is very 
much higher than the combined exper- 
ience. For example, the experience by 
policies shows for years of issue 1900- 
1927, inclusive, 115.2% for Quebec and 
67.8% for the combined; while for years 
of issue 1919-1927, inclusive, the ratios 
are 106% for Quebec and 68.6% for 
the combined.” 


INSURANCE HEADS 
URGED TO FOLLOW 
ONTARIO’S LEAD 


New Amendment to Finan- 
cial. Responsibility Law 
Unique on Continent 


Insurance commissioners in the 
various states of the United States 
have recently been urged by J 
Leighton Foster, superintendent of 
insurance for Ontario, to follow the 
lead of that province and provide 
legislation whereby proof of finan- 
cial responsibility can be given in 
the event of an automobile accident, 
and irrespective of whether the in- 
surance company involved is licensed 
in the state or province in which the 
accident occurs. 

The gist of this problem centres 
around the fact that virtually all the 
financial responsibility laws passed 
in recent years by various states and 
provinces on this continent, have 
made no provision for motorists in- 
sured with companies not licensed 
in the state in which the accident 
occurs. In other words suppose an 
Ontario motorist runs foul of the 
financial responsibility law in New 
York state, his insurance policy 
would be of no use to him unless the 
company with which he was insured 
was licensed in that state. 

To remedy this problem, Ontario, 
at the last session, of its pagretenane, 
and effective April 2, 1931, passed 
legislation incorporating the prin- 
ciple that an insurer unauthorized 
to transact business in this province, 
may arrange to have its certificates 
of insurance accepted in the prov- 
ince as proof of financial responsi- 


. 


Elected Vice-president ° 


CHARLES H. DUCLOS, 
recently elected vice-president of 
the Mount Royal Assurance Co. 

at Montreal. 


bility by policyholders resident out- 
side Ontario. 

This is accomplished by the in- 
surance company filing with the 
Registrar of Motor Vehicles in the 
province, a power of attorney auth- 
orizing him to accept seryice of 
notice or proéess on its behalf in any 
action arising out of a motor vehicle 
accident therein, and an undertaking 
or agreement to permit its policies 
to be interpreted in accordance with 
Ontario laws in respect of an action 
arising out of such an accident. 


Finally the company must accept as 
final a any such action, the judg- 
ment of a court of competent juris- 
diction in this province, 

This provision, now part of 
Ontario’s financial responsibility 
law, was approved by the safety 
responsibility committee of the 
American: Automobile Association 
last fall, and by adopting it Ontario 
has taken the lead among all the 
provinces and states on this contin- 
ent which have financial responsi- 
bility legislation on their ks. 
Superintendent Foster has therefore 
circularized all commissioners in the 
United States informing them of this 
action on the part of this province 
and urging their co-operation and 
consideration of this important step, 
which, if taken by other jurisdictions 
would mark an impertant forward 
step in application of this particular 
legislation. 


Factory Mutual Company 
Opens Toronto Office 


Opening of a permanent Canadian 
office is announced by the Manufac- 
turers Mutual Fire Insurance Co. of 
Providence, R.I. This concern and its 
associated concerns are the largest of 
the New England factory mutual 
insurance companies and in addition to 
its main office at Providence it has 
branch engineering offices at Chicago, 
New York, Cincinnati and San Fran- 
cisco. 

The company’s new Canadian branch 
will be in the Atlas Building, Toronto. 


Ontario Fire Losses Gain; 


Marshal’s Report Shows 
Ontario’s fire loss in April totalled 
$1,163,260 on 1,430 fires as compared 
with $965,412 from 1,192 fires in the 
corresponding month of 1930. Insur- 
ance loss amounted to $887,521 as 
against $790,544 in April, 1930, accord- 
ing to the meee report of the 
Ontario Fire Marshal, 


Current Events in the Banking World 


Rise in Deposits, Loans 
Shows Improved Position 


Business Brisker in April, Says Bank Statement, But 
: Savings Also Up—Weyburn Bank Loan 


Shows For 


A further good gain in savings 
deposits amounting to nearly $8,000,- 
000 and an increase in demand de- 
posits of over $16,000,000, brought 
total deposits of Canadian char- 
tered banks to $2,049,000,000 as at 


the énd of April, according to re- 
turns issued by the minister of fi- 


nance this wee 
rtant change among 


The most im 
assets was a of nearly $28,- 
loans 


000,000 in current and call 
abroad and a coresponding increase 
in ian current and call loans 
of over $20,000,000. The demand for 
money in as m by 


Immediately A 
April, 1931 


. $ 
67,072,248 

108,548,012 
25,630,866 


Specie ececceeeere 


vailable Liq 
Met, 1931 
69,185,696 


100,110,463 
27,030,866 


First Time 


Canadian current and call loans, 
remained, however, some $208,000,- 
000 lower than at this time a year 
ago. Money on oo with foreign 
banks dropped . $28,234,000 during 
the month. 

Among liabilities there occurs for 
the first time in many years the 
—_ “Loans on ae one in 

anada, secured, including s re- 
discounted.” This is an item of 
$824,000, included in the liabilities 
of the Weyburn Bank and apparent- 
ly incurred in connection with the 
recent taki 
the Imperial. 
analysis of the bank statement is as 
follows: 


Change far eee 


70,941,742 


116,629,712 


15,379, 

116,985,827 
867%274,648 
Securities 


61,990,87 
180,526,619 
22 


1,889,716,342 


8,839,545 
6,161,891 
6,727,704 
78,781,661 
72,729,804 
14,703,804 
1,860,900 


189,755,309 
2,946,746,299 
6,804,007 
184,246,565 
$,087,796,871 

; 
To the 


Circulation ...... 134,495,175 
Dom. Govt. 37,795,029 
Gov't 


Prov. soece 20,875,610 
Gov’t advances .. 11,000,000 6,5 


Total eeeeereeree 
Note cir. dep. ... 
Int. bank 


Gross pencscree 


595,697,443 
1,453,305,140 


2,049,002,583 
338,961,487 


Demand dep. .... 
Savings dep. .... 


1,115,150,957 
0 «=: 224,835,190 
154,341,613 
1,880,285,954 


78,609, 
72,808,761 
11,995,047 
1,689,509 
186,029,155 

2,969,318,675 
6,809,043 — 5,0 
126,381,871 ++ 1,865,194 

3,102,504,089 — 14,707,218 
- bIABILITIES 


+ 
ae 
915 + 
+ 
+ 


189,422,962 -——- 4,927,787 

69,403,155 — 31,608,126 

20,434,183 t 441,427 
00,000 4, 


Deposits by Public 
579,819,111 -+- 16,878,332 
1,446,322,862 


2,024,641,973 
346,339,826 — 17,378,339 


898 
437,601,825 
137,060,606 


+ 1,047,877 
— 20,074,779 


— 35,723,918 


182,449,889 
800,306,176 + 66,968,472 


Government 
88,368,678 -+- 56,298,618 
51,231,871 -+- 10,769,504 
282,782,306 — 52,205,687 
1,344,686,281 " 
350 — 89,304,270 


55, ’ 
125,533,008 -+ 80,218,242 
2,098,409,989 — 208,698,647 


7,708,461 


+ 1,409,632 
+ 9,480,388 


917,514 
36,561 
160,798 
121,686 
78,957 
2,708,757 
171,891 


+ 8,726,154 


— 22,567.376 
36 


12,788,440 
2,061,613 


204,912,334 
3,108,628,499 
6,378,505 
166,925,390 


3,275,982,394 


—156,882,200 
+ 426,502 
— 31,678,825 


Public 
154,747,492 
41,940,214 
27,421,286 
500,000 49,700,000 
— 48,370,256 
+ 12,163,419 


— 36,206,837 
— 47,577,832 


644,067,699 
1,441,141,721 
2,085,209,420 

386,539,319 


+ 17,982,278 
+ 24,360,610 


Due to Banks Abroad, Ete. 


3,734,779 
68,124,361 


. of credit .... 72,729,804 
Other liabs, 3,055,097 


Public liabilities 2,743,615,640 
Loans from bankst 824,475 
Due between banks 15,204,168 


4,107,472 
68,654,404 
3,841,715 3,956,165 
72,808,761 

8,394,354 


2,750,568,255 
14,568,820 


9,757,185 
69,985,181 
5,048,739 — 1,207,024 
93,463,493 — 20,733,689 
4,384,223 — 1,329,126 


2,928,196,552 —184,580,912 


824,475 
17,357,814 — 2,153,646 


872,693 
430,043 
114,450 

78,957 
839,257 


— 15,947,615 
824,475 
635,348 


Liability te Shareholders 


Dividends ....+. 
OTVE cecccteces 
Capital ..coccsccce 


162,225,000 
145,024,560 


Credit indexx .... 63.9 


1,856,154 802,2 
162,225,000 
145,024,560 


even 8,068,249,997 3,082,183,892 — 13,983,895 
9% 63.7% + 0.2% 


57 + 1,366,960 


10,806 
+ 1,718,487 
+ 498,965 


—183,718,437 
— 11.7% 


160,511,518 
144,530,595 


3,251,963,434 
%e 75.6% 


x Ratio of current and cal! loans in Canada to demand and savings deposits in Canada. 


tT Loans from other banks in 


Canada, secured, including bills rediscounted. 


Ontario Superintendent 


Photo by Lyonde. 
W. T. A. MacFADYEN, 


recently appointed Ontario super- 
intendent for the Bank of Montreal 
with headquarters at Toronto. 


Bank Chat 


R. L. GUSELLE, formerly manager 
at Queen and Pape branch, Toronto, 
Bank of Nova Scotia, has been appointed 
manager at Arnprior, Ont., succeeding 
G: Jarvis, who is retiring on pension. 


C. S. FROST, formerly attached to 
Toronto general office of the Bank of 
Nova Scotia as an inspector, has been 
appointed manager at Saskatoon. 


J. E. W. STEPHENSON assumed his 
new duties as manager of the main 
branch of the Canadian Bank of Com- 
merce in Montreal on June 1. 


Weekly Bank Clearings 


Eastern Cities 
June 5, 1930 June 4, 1931 
Seecs eveee $ 4,283,101 § 3,400,286 
2,232,246 


Halifax 
Saint John ....++. 


933,027 
964,816 
127,467,769 
5 


Brantford ...sss++ 
London ...ceseseee 
Chatham ... 


eeeeee 


1,629,995 
Western Cities 
June 5, 1930 
3 (950,688 
43,180,511 
549,652 
4,702,185 
1,154,848 
2,772,230 
77,613 
8,735,525 


15,422,944 
647,855 
1,881,474 


Satisfied Customers! 


SATISFIED customers have been largely ree 


sponsible for the growth and progress of this Bank: © 
for sixty years. To-day, more than ever, we t 


to bring a human sympathy and an intimate undere 
standing into our daily business contacts. 


The Roy 
of Canada — 


‘ 


New Gravel Company. Formed 
The Fundy Sand and Gravel Limited 
has been incorporated with headquart- 
ers at Saint John and an authorized 
capital of $75,000. It is planned to 


MANUFACTURERS MUTUAL 
FIRE INSURANCE COMPANY. 


ship roofing gravel to the various. ab 
time centres. 


« 


Ultimately the 


\ 


hs 


% 
% 
4 


al Bank — i 


facture of cement products may. 


entered upon. The p 
capacity of 300 tons of 


rial per day. 


(Ingorporated 1835) 
_ JOHN’R. FREEMAN, President | 


+ 


“INSURANCE SERVICE STATION“ 


tts 


For better service to our large and increasing 
Canadian membership an office for engineer- 
ing and service purposes has been established at ~~ 


1005 ATLAS BUILDING. 
TORONTO, ONT. 


With THREE BILLIONS of insurance in force ort 


selected manufacturing risks the 


MANUFACTURERS MUTUAL GROUP 


of six companies is the 


OLDEST — LARGEST — STRONGES#. 
of the | 


NEW ENGLAND FACTORY MUTUAL 


FIRE INSURANCE COMPANIES 


Operating in 


FIRE 


WINDSTORM 
$200,000,000.00 


Write 410 Manning Chambers, Toronto. 
, 


THE WAWANESA MUTUAL INSURANCE 


Head Office—Wawanesa, Man. * 


Return of the Chartered Banks of the Dominion of Canada April 30, 1931 
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Agents required in Ontario 


Winnipeg, Man. 
Branch Offices: - 


SASKATOON EDMONTON 
CALGARY VANCOUVER 
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3,723,813] 418,878 
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5,416,691 


$18,067 66,888,669 
+ 35,877,317 
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Column No, 26. Of this deposit $13,630,866 is in gold coin; the balance is in Dominion notes, ‘+ * Includes $82 
. v . 4 5 
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\ gures o an n Bank o mmerce (Calif are incorporated in the abo _ 
Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business of th i a seats. MMabilities of the Tenet Bonk ean Bank of Commerce ae 
¢ bank in Paris, and the assets and liabiliti an 
Bi assets -_ peered _ — inokees Bente we page cate te ote ee _ = qeecetiog as a subsidiary of the. Banque Conadiehne Nationsie ‘ies tales tse Seber ett en Soak nadi moe tle ee ee 0 Reval, Dank yee, 
Seuaae a Weyburn Security Bank return, _ ion of an agreement dated 20th January, 1931, whereby the Weyburn Security Bank will, subject to the pro vision of the Bank Act, be cvambel by the Imperial] Bank of Canada.— 
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. Canadian Mining News 


abit ption in .Demand 
» Might Bring Rapid 

_~ Price Rise ) 
[EFINED STOCKS UP 
me Producers, Not Noraida 
» or Nickel, Threatened 


By Continued Low 
Price of Refined 


Bice, wy aeeee nn a 
ri copper e lowest levels 
history ead with the gradual 
» in blister copper stocks to 
he lowest since 1922, is regarded by 
nts of the situation to be a 
ficial development accruing to 
low cost producers. 
While this ey oom oamnemhat 
“@ paradox, ow price wi 
wbtiess have a restrictive force on 
eduction and eliminate some of the 
cost producers and eee 


7 pre oa into cee we 
r ry) ve requiremen perm pe 
‘of higher prices. Restrictive 


ures by the copper cartel have 
insufficient to curb the mount- 
stocks of refined copper which 
' gre today within a fraction of the 
‘ n Producers Better Off: 
4 Sustained low copper prices, forc- 
tne the higher cost producers to 
down, will undoubtedly bring 
nent handicap to this class 
, making it difficult to 
blish themselves again once 
ices improve. ° 
‘In this respect Canada is 
tunately situated. Two of its ma- 
je producers are among the lowest 
‘gost. producers in the world. Inter- 
a the largest copper 


=. 
wm thie 


4 
i TTh 


ranks among 


on 

While reduction in copper 

s is a véry serious factor from 

F int o} the price 
“eannot recede to the level whereby 
mspension of operations would be- 
rom inent on account of it. In 
930° International Nickel’s copper 


00 to approxi- 
“mately 70,800 tons. 
> On this basis a recession of one 
sseent per pound in the price means 
“a loss of earnings close to $1,500,000, 
| or approximately 10 cents per share. 
[The nature of the ore deposits in the 
“Frood mine and ‘other mines of the 
company, however, is such that a ve 
/ flexible mining problem is presen 
Should the company so de: it can 
Seu its copper, output, at the 
/'same time maintain its associated 
‘nickel production, as consumption 
demands. 


Noranda’s Gold is Big Help 
> Noranda, Canada’s second largest 
OF producer, is also fortunately 
ed, and fortified against low 
hegre ‘ 
Due the flexibility of, its min- 
operations, production during 
current year has witnessea an 
“Miierease in the gold production and 
‘curtailment of the copper c- 
While current eet prices ob- 
ect earnings, 
on enables oper- 
on a profitable 
returns from copper pro- 
y be considered as er 
i re- 


DDE) 


CLIOT 


nelting & Power Co., C s 
ird oe pepper producer, with 
production in 1930 of 23,415 tons, 
not so favorably situated. 
i y has two eo 
senby, B.C. In November, last, this 
poe was forced to suspend 

ons, and production is now 
ed to the lower cost producer 
tt Anyox, where operations are cur- 


’ BI POELS olh gaat Mia ak gets 
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Roan Antelope 
Begins Operations 


A cable from Northern Rho- 
desia says Roan Antelope Cop- 
» per Mines started hoisting ore 
- at the Beatty or main shaft on 
May 21. 

This is the first property to 
reach the production stage in 
the new copper field. Initial 
production from one unit is 
given at 1,000 tons daily, while 
the contemplated production by 
1933 is 5,000 tons daily. 


The first cargo of concen- 
trates is expected to be ready 
for shipment about July 15. 
Shipment will be made by the 
way of the port of Beira, Por- 
tuguese East Africa, with the 
destination Carteret, NW., 
where the smelter of American 
Metals Co., the largest share- 
holder of Roan Antelope, is 
located. : 


tailed. Over the past years produc- 
tion costs have been gradually de- 
clining. In 1930, operating costs were 
9.8 cents per pound, which resulted 
in a net loss after depletion and de- 
preciation of $482,624. 

Britannia’s Costs Barely Met 

Britannia Mining & Smelting Co., a 
subsidiary of the Howe Sound Co., is 
Canada’s fourth largest producer. In 
1930 its production amounted to 22,147 
tons. Being a subsidiary of the Howe 
Sound Co., detailed production costs 
are not available, Earnings of the 
arent company in 1930 amounted to 
4.09 per share. About one-half of this 
income came from sources other than 
the Britannia Mining & Smelting, 
principally from lead-ginc-silver pro- 
duction. 

Current copper prices are believed 
to be close to production costs. It is 
regarded as doubtful if the company 
will be able to meet sustained low 
copper prices. 

No Profit at Hudson Bay 

Hudson Bay Mining & Smelting Co., 
which started operations late in 1930, 
has not had-an opportunity of demon- 
strating what its costs will be.. While 
its gold recovery materially. reduces its 
production cost, it is not regarded as 
probable that it will be able to face 
sustained low copper prices. 

At the annual meeting, on April 21, 
1931, it was stated that for the first 
three months of 1931 $4.90 per ton was 
realized after freight, refining, selling 
and other charges. Operating costs 
were reported as $3.60 per ton, leaving 
an operating. profit. of $1.30 per ton. 
Of this 90 cents was spent on construc- 
tion and alterations leaving 40 cents 
per ton net before depletion, deprecia- 
tion and bond interest. 

Copper prices have receded approxi- 
mately 14% cents per pound below the 
average for the first quarter of the 
current year, is equivalent to a reduc- 
tion in earnings of about 51 cents per 
ton, on the basis of treating ore 
averaging 1.71 per cent copper. This 
reduction in income due to the fall in 
copper eliminates the small margin of 
profit reported in the first three months. 

Power Cost Low 

The factor entering into the sus- 
pension of operations at this plant is 
the cost of closing down as against the 
loss on operations. Situated, as it is, 
in Northern Manitoba, its suspension 
would be regarded as a catastrophe to 
the community, which area is solely 
dependent on operations being main- 
tained. Another factor entering into 
Hudson Bay’s ability to continue 
operation is that it develops its own 
power. This power is developed at a 
minimum cost and there is very little 
difference in the carrying charges of 
its power plant whether operating or 
not. Its financial position was mate- 
rially weakened by its construction 
programme and at the end of last year 
its net working capital was $683,610. 

Sherritt-Gordon Mines is operating 
only one 600-tofi unit of its 3,000 ton 
concentrator. The president of this 
company stated that so long as cop- 
per remains at nine cents per ton 
operating costs could be met. Inas- 
much as this mill only started opera- 
tions early this year it has not yet had 
a chance to Gemonstrate what its costs 
will be, and any statement regarding 
them is premature.“ As with frudsos 
Bay, cost of suspending operations as 
against operating at a loss is a factor 
to be considered. This community too 
is dependent on the plant, and its sus- 
pension, too, would mean trouble for 
the residents. The company pur- 
chases its power from the Hudson Bay 
Mining & Smelting Co., and is not, 
therefore, in the favored position of 
that company. 

The diminished 
copper are the bright spot on 
horizon. 
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REASONS why 
it pays to buy 


Hi-SPEED 
Firestone VIBES 


Gum-Dipped cord construction gives 25%-40% 


greater tire life. 


New Double Cord Breaker gives added 
protection against blowouts and punctures. 


Scientifically Designed Tread gives the 
most in safety, quietness and long 


Speed tires cost no more than ordinary tires. Buy 
your set today. See the nearest Firestone Dealer. He 
serves you better and saves you money. 


EMPIRE’S GOLD 
IS TWO-THIRDS 
WORLD TOTAL 


Geological Congress’s Re- 
port Shows Potential 
Wealth in Present 
Mines 


SOUTH AFRICA LEADS 


Ore Reserves Valued 
Nearly $5,000,000,000; 
Canadian Ore in Sight 

is Only $114,000,000 


An exhaustive and authentic re- 
port on the gold resources of the 
world has just been made through 
the efforts of the International Geo- 
logical Congress. Over two-thirds of 
the known gold of the world is with- 
in the British Empire. 

This congress is an organization, 
made up of outstanding mining men 
throughout the world, which 
venes once in four years. The last 
session was held in South Africa, in 
1929, at which time it was decided 
to make a survey of world gold re 
duction and potentialities of future 
production. The report is exhaustive 
going into detail as to the nature of 
<n oe deposits and methods em- 
ployed. 

It is interesting to note that total 
production of South Africa, at the 
end of 1927, exceeded that of the 
United ‘States. In 1927, South Af- 
rica contributed 52.2 per cent of the 
total world production, while United 
States produced 24.54 and Canada 
10.92 per cent. Last year Canada 
assumed second place in the gold 
production of the world, although 
South Africa at the present time 
has about four times the production 
of Canada. 

Although South Africa has pro- 
duced approximately $4,730,000,000 
in gold, its potential gold reserves 
are estimated at a like amount, 
while the United States, which has 
produced approximately $4,044,200,- 
000, has estimated potential reserves 
of only about one-half of this 
amount. : 

Many -of the countries reporting 
have not been able to estimate the 
available gold, while in some cases 
the tonnage values are given and in 
still others weight ‘only is given. 
The following is a summary, trans- 
posed in terms of value, (where 
available) on the basis of $20.67 per 


qunce: 7 

. Country Approx. Value 
Belgian Congo e.ceeeses Lobae de $ 65,500,000 
British Guinea 


Germany wecsesseseses 


Gold Coast ..... 
India 4 
New Guinea $ 972,00 
New South Wales ... Gold in 20 million tons 
of -zinc ore. 
eeeee $11,076,000 with 
probable addition 
of $2,100,000. 


Queensland 
South Africa eres 
Sweden 


ore|to be 


United States ...... ° 
Western Australia . 


The. summarized rep 
congress of the production and the 
possible production of the future, of 
Canada, United States and South 


Africa: 
CANADA 

The total production from Canada 
from 1858 to 1927 is given at $654,845,- 
818. Nova Scotia has contributed $18,- 
996,650, Ontario $248,458,964, British 
Columbia, $78,170,628 from placer 
mining, and $130,605,187 from lode 
mining. Yukon placer mining accounted 
for $182,411,680. 

Commenting on the gold possibilit- 
ies of Nova Scotia, reference is made 
to the probabilities that efficiently 
conduét operations by modern 
methods would still win large quanti- 
ties of gold from the deep levels of the 
known vein, and from new veins. 

In Western Ontatio, it is possible 
that with better knowledge of condi- 
tions and economical management, 
many of the mines now shut down 
might be worked at a profit. 

New Ore Uncovered 

There are three principal mines in 
the Porcupine district of Northern 
Ontario which have contributed very 
largely to the great increase in the 
production from 1912 to 1927, the 
reserves of which are estimated at 
$80,000,000. This figure means little, 
however, the report says, for - to the 
present new ore has been developed in 
all the mines as fast as ore has been 
removed. To what depth such a course 
can be continued only time will show. 

In the mines of the Kirkland Lake 
district, which contributed largely to 
the increase in production from 1920 
onwards are still in their youth, 

The great part of the future placer 
old production will “probably come 
Fem the low levels of the Klondyke 
district. If these levels can be mine 
at a profit as seems probable, a gold 
production of $25,000,000 or somewhat 
more is possible. A further production 
from $1,000,000 to $5,000,000 may come 
from the placer of the Atlin Cariboo 
and other districts of British Columbia. 

SOUTH AFRICA 

Prior to 1884 no reliable figures of 
lode production are available, but from 
that date to 1928, a total of 229,051,118 
ounces has been produced, of whic 
220,263,244 ounces or 96.16 per cent 
‘has been from the Witwatersrand. 

Ore reserves immediately available 
for profitable exploitation are esti- 
mated at 89,000; tons with an aver- 
age value of approximately $7.40 per 
ton. This estimate is from 82 Wit- 
watersrand mines, including the Sub 
Nigel mine situated in Heidelberg 
district. In addition, ore reserves 
estimated at 700,000 tons averaging 
$7.70 per tom are estimated from two 
Bere ee eee etait eae 
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RENO GOLD MINES |NEW DEAL MADE FoR’ HOWEY’S MILL 


INITIAL OUTPUT 
EARNS $64,230 


Recovery Totals $257,953, 
Average of $15.72 
Per Ton 


Annual report of ‘the Reno. Gold 
Mines shows recoveries from initial 
production amounting to $257,953, 
giving an operating profit of $64,230. 

Total tonnage treated was 16,423, 
an average of sae eneney 33 tons 
daily, from which there was an av- 
erage recovery of $15.72 in gold per 
ton. During ‘the first four months 
of the current year the average re- 
covery was $17.97 per ton. 

From the operating profit of $64,- 
230, $25,379 was written off on ac- 


at |count of prior development and $27,- 


549 for depreciation and depletion, 
leaving a net profit of $11,302. The 
balance sheet as of April 30, 1931, 


shows cash totalling $41,116 with no. 


current liabilities. 
Revenue Paid Development 

The company’s property, which 
consists of 17 crown granted claims 
on Fawn Creek, 15 miles south of 
Salmo, B.C., has been developed by 
four adits driven into the mountain 
side to cut a series of fissure veins. 
Total development footage to Dec. 
31, 1930, was 3,775, exclusive of 
raises. Stoping, which s in 
1929, has been done between No. 4 
and No, 8 adits and above No. 3 adit. 
All stoping has been by the shrink- 
age system and stopage widths 
have been from two to five feet 
with occasional small sections of 
greater widths. The ore mined and 
milled to date has for the most part 
ben heavily oxidized, but recent de- 
velopments in the extremities of No. 
3 and No. 4 adits have been in sul- 
phide ore. 

The 35-ton daily capacity cyanide 
mill, powered by Diesel engines, was 
completed in August, 1929, It is con- 
nected with No. 4 adit portal by a 
750-foot gravity tram. 

W. O. Rose, president of the com- 
pany, states in the report that, while 
the tonnage of ore treated increased 
somewhat, the increase was compara- 
tively small, due to a large percent- 
age of power available be applied 
to the development of ore. Revenue, 
he said, from the present mill capac- 
ity has been adequate to take care 
of development, to buy new equip- 
ment and augment the cash reserve. 

The company has an authorized 
capitalization of $2,000,000 in $1 par 

ue shares of which $1,740,000 are 
outstanding. 


W.-HARGREAVES 
PAYS FIVE CENTS 
IN 2ND QUARTER 


Current Earnings Believed 
to Be About 20 Cents 
Per Share 


Directors of Wright-Hargreaves 
Mines have declared the regular 
ae dividend of 2% cents per 
share plus a bonus of 2% cents per 
share, both payable on June 30, 1931, 
to shareholders of record June 15. 

This brings ‘the total declaration 
to 10 cents per share for the cur- 
rent year. As announced at the 
special meeting of the board of direc- 
tors held March 5, last, the stock is 
maintained on a quarterly 
dividend basis of 2% cents ee share, 
and any additional dividends will be 
in the form of extras which will be 
paid from time to time as condi- 
tions justify. 

Increased production and con- 
sequent earnings indicate that the 
company at the present time is earn- 
ing close to 20 cents per s . Earn- 
ings toward the latter end of this 
year will probably be at a higher 
rate when the proposed increased 
milling capacity is put into effect. 

While it is held as improbable that 
dividends greater than five cents 
per share quarterly will be paid for 
some time, owing to the underground 
development programme in progress, 
it is re as probable that this 
will be the established rate next year. 


The working capital as at Decem- 
ber 31, last, amounted to $1,749,072 
and is regarded as quite adequate. 


of the mines in the Pilgrims Rest and 
Sabie districts. These mines contain 
large quantities of undeveloped ore. 
Leaving out of consideration that lying 
at depth greater than 7,000 ft., it is 
estimated that the quantity still to be 
crushed by these same 32 Witwaters- 
rand mines will amount to over 320,- 
000,000 tons. It is further estimated 
that 180,000,000 tons are likely to be 
crushed on the Witwatersrand from 
three mines at present developing, and 
from several promising areas which 
are believed to contain sufficient pay- 
able ore for six new mines. 

The gold production from these is 
estimated at from $3,650,000,000 to | 
$4,860,000,000. Any estimate of the| 
gold to be won in the future from other 
gold fields of the union or by reduc- 
tion of existing costs is of a very| 
speculative nature, but it is considered | 


d|not unduly optimistic to estimate the | 


total future gold production of the | 
union at a value of $4,865,000,000. | 


UNITED STATES OF AMERICA 

Total gold production from 1792 to 
1927 amounted to 213,663,768 ounces, | 
including the production from Alaska, | 
which has amounted to approximately 
8 1/3 per cent of this total. 

During 1927 a total of 2,117,253 


h| ounces was produced, of which Cali- 


fornia contributed 26.68 per cent, 
South Dakota 15.24 per cent, and 
Alaska 13.52 per cent, and Colorado 
12.24 per cent. 

The estimated gold production be- 
tween 1928 and 1950 is given at a 
minimum of 34,760,000 and a maximum 
of 108,050,000 ounces. Of this maximum 
amount, approximately 25 per cent is 
estimated to come from placer mining, 
the greater portion of which, Alaska 
is the source. 
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BAKER PATTON CLAIM 


Saskatoon Interests Option 
Property and Are to Start 
Drilling 


The Baker Patton group of claims, 
owned by William Baker and F. 
Patton, the stakers, have been op- 
tioned to Saskatoon interest, accord- 
ing to information from the West. 
The deal is believed to call for a 
substantial cash payment and 
diamond drilling is to start this sum- 
mer. 


These claims, located at Sour- 
dough Bay, on the north arm of Lake 
Athapapuskow in the Flin Flon area 
of Northern Manitoba, is a. pyrite 
chalcopyrite deposit rising about 125 
ft, above Sourdough Bay. In 1928 
the Callinan Flin Flon Mines had an 
option of the property and did con- 
siderable work but was unable to 
exercise its option owing to its finan- 
cial position. 

In 1929-1930, the Mandy Mines had 
an option on the property and car- 
ried out an extensive diamond drill- 
ing programme, but results at that 
time were not sufficiently interesting 
te warrant the option being exercis- 
ed. 
Altogether, it is stated, approxi- 
mately $300,000 has been spent on 
the poupenty A mining plant is 
installed and a shaft has been sunk 
on the Neo claim to a depth of 425 
ft.,.with levels opened at 150, 275 
and 400 ft. depth. 


SISCOE PLANS 
DEVELOPMENTS 
IN NEW AREAS 


Directors of Siscoe Gold Mines, 
have returned from a visit to the 
property and -report remarkable 
progress has been made during the 
past few months. The grade of ore 
coming from the new stopes of the 
western zone continues to be of ex- 
cellent grade. 

During April the mill heads were 
approximately $14 per ton and dur- 
ing May about $12 per ton. 

he average ore of the new 
western ore section which is being 
rapidly developed shows a grade of 
slightly over $13 per ton. 

perating costs are now running 
between $5.50 to $6.00 per ton and 
the mill is operating at full capacity 
of 160 tons daily. 

A station is being cut in the main 
shaft at the 600 foot vertical level, 
and cross cutting the western ore 
zone will begin immediately after 
the completion of the shaft. 

An active development campaign 
has been laid out on the 150, 300, 
450 and 600 foot levels. 

J. M. Forbes, general manager, 
has been at the mine for the past 
month, and a report is being pre- 
pared by him for issuance to the 
shareholders at an early date. 

During: their visit the directors 
authorized plans to be made for the 
erection of a new bunk house to take 
care of the employees, made neces- 
sary by the se development 
programme, and also approved the 
erection of an aerial ofe tramway 
from the main, or central shaft, to 
the mill. 


NOW TREATING 
600 TONS ORE 


Further Increases to 1,000 
Tons Daily Now Seen 
- as Probable 


A visit to the property last week 
by some of the Howey Gold Mines 
directors has inspired them with 
renewed confidence as to the future 


of the mine. 

It is reported that developments on 
the 1,000 foot or lowest level are about 
the best in the mine, with recent 
assays averaging, better than $7 per 
ton. Production, which averaged 466 
tons daily for the first three months of 
the current year, was over 600 tons 
daily all last week, without any ore 
being hand sorted. Gold recovery for 
May was about $65,000, the highest 
since operations started, except for 
December last. 

The new general manager, F. D. 
Reid, is acgiaion himself with 
operations and it will come as no sur- 
prise if still lower production costs 
are recorded, * 

The new ore sorting plant will not 
be in operation until some time next 
month. When this is in service it is 
expected considerable waste rock can 
be discarded, which will increase 
tonnages milled and recoveries, Under- 
ground development has been carried 
well in advance of immediate require- 
ments, probably to the extent where 
greatly increased tonnages could be 
taken, 

Power consumption is around 1,600 
horse power, for treating approximately 
500 tons daily, while the company is 
paying for a minimum load of 2,000 
h.p. It is estimated that increasing 
the mill to 1,000 tons daily would not 
mean in excess of the present 2,000 
h.p. paid for. While it is premature to 
state that the mill will be increased 
to 1,000 tons, such an action by the 
new management is not regarded as 
improbable. 

The cost for power is $25 per h.p. 
year at the generating plant, $50,000 
annually, or spaces 28 tents 
er ton on the basis of 500 tons daily. 
f the mill capacity was increased to 
1,000 tons daily this power cost per 
ton would cut in two, or a saving of 


CANADIAN ENTERPRISES 
LIMITED 
Developing Gold Properties 


Keefer Bldg. — Montreal 


We Recommend the 
Purchase of 
Lake Shore Hollinger 


McIntyre Teck Hughes 
me Sylvanite 


Wright-Hargreaves 


Write for 
latest information. . 


G. W. Nicholson & Co. 


Standard Stock @ Mining Exchange 


Buying and Selling orders promptly executed on the exchange ;— 
THOS, STEELE & SON LIMITED 


Main Floor, Rogers Bidg., Vancouver . hee 
Sacabinn Woneremar Se Vane 


WE SPECIALIZE IN BRITISH COLUMBIA MINING ce | 


MANUFACTURING . 
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in Tala Damen’ conten, boomer ee AND 

TOWELLING, YARNS, BLANKETS, Ruos, TWINES, NARROW ‘ABRICS 
AND NUMEROUS OTHER LINES USED BY MANUF. A 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER | 


$6 


sf roximately 14 cents per ton 
effected. In addition to power, man 

other economies would be effected. If 
after a survey of underground condi- 
tions such a policy is practical it is 
regarded as likely that steps will be 
taken to bring about such an increase. 
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SERVICE-EXPERIENCE-ORGANIZATIO? 


WATER Ways 
ARE HAppy. WAYS- 


cnn — To peed oe on in 
one of the , 
board Motor Boats. ror 


There'll be no speed limit, no road hogs 
or traffic cops to spoil your ride—no traffic 
jams to cone yes fun. You'll streak like 


a Mallard d 


over the blue expanse of 


lake or river, enjoying 
glistening waves, and 
tasting the tang of 
the wind-blown spray. - 
Whether the “SEA 
DUCK” of your choice 
bea 14-foot Knockabout, 
or the more luxurious 
18-foot Run-about — just 


sitting behind its cleavin w will | 
you . different thrill. sit we 
National “SEA DUCKS” will bank on the 
tum at motor car comfortably 
in seas that would swamp the average boat 
—handle smoothly, smartly, easily-end are 
unsurpassed end comfort. In- 
spect the “SEA DUCKS” on display by 
our authorized dealers— 
select the one best suited 
to your purse and pur 
pose, and be ready to 
enjoy es happy, healthy 
summer.in. your own 


boat | 


Send for Illustrated Leaflet, Catalogue and name of nearest dealer. 
Five Models Priced $140, $180, $210, $320, and $400 


NATIONAL BOAT BUILDERS REG'D 


Sales Office: 485 MeGILL ST. 


_MONTREAL, QUE. 


Plant. HAMILTON, ONT: 


Subsidiary of 


NATIONAL STEEL CAR CORPORATION LIMITED 


HAMILTON — 


CANADA 


‘*Sea Ducks” can be purchased on attractive terms. 
Particulars of our Deferred Payment Plan sent on request. 
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mergencies 
In case of illness or ac- 
‘eident, who would sign 
‘your cheques, subscribe 

_ “for new stockson your be- 
- half, of attend to other 
> important matters for you? 
_. @ The appointment of The 

- Royal Trust Company as 
STANDING-BY 


| definite statement of 


it 1931 was 5,661,736 pairs 
5,849,201 pairs in the same 


ae t 


OF WHEAT POOLS 


Graceful Manner of Exit 
Sought by Co-operative 
Heads 


From Our Own Correspondent 
REGINA—tThe probability now 
a that the Saskatchewan 
eat Pool will not attempt the 
continuation of pooling on next 
year’s crop. Instead it will set up a 
service for selling grain on the open 
market, in the standard method of 
| the trade, ahd rely on its elevator 
‘| system, of more than a thousand 
country elevators to ca the or- 
ganization. Plans have n ex- 
plored for continuing pooling and 
open market selling as alternative 
methods of handling, but therevare 
serious difficulties in the way. Legal 
opinion is that once some members 
are released from the contract to 
pool grain, the contract has been 
any » and no foundation exists 
ch to continue pooling. If re- 
established, it would have to be on 
the basis of a new scheme. That is 
regarded as a possible development 
for the future, but present indica- 
tions are that it will not be attempt- 
ed this year. 


See No Wheat Brand 


No definite announcement from 
the pool ‘management is expected 
until after projects for a federal 
wheat board are definitely disposed 
of, but there is little expectation 
here that there will be such a board. 
But in the meantime the minds of 
members are being prepared by care- 
fully worded statements which indi- 
cate the possibility of a change, and 
at the same time play up the devel- 
opment of the elevator system, and 
not a system of marketing as the 

t achievement of the Pool. Sas- 
tchewan Pool Elevators, instead of 
the Pool, is being given the lime- 


. President. McPhail announces that a 
olicy will be 
made as soon as possible, stating that 
the directors are “fully aware of the 
difficulties that face farmers in present 
price levels continue throughout the 
summer, and particularly of the posi- 
*|tion in which the pool farmer will be 
’ ed in delivering grain at such 
prices on a safe initial payment.” The 
promise is,made that growers will be 
given the opportunity of “using their 
own © zation in disposing of their 
_|erop, with the greatest possible benefit 
\to themselves, and with due regard to 
the co-operative. principles on which 
the pool is based. 
Pool In Courts 
In the meantime the pool is engaged 
t jin both ee eee controversy. A 
petition has presented to the 
Government by a number of members 
asking for the immediate winding up 
of the institution, and release of 
farmers from their contracts, which 


Prognosticator Sees 
Ample Rain Coming 
William B. Mears, a weather 
prognosticator from St. Paul, 
Minn., has no fears for Can- 
ada’ 1931 wheat crop. Here is 

his forecast for Manitoba: 
“The 1931 conditions should 
approximate those of 1891, when 
rainfall came late but ample. An 
unusually warm spring was fol- 
lowed by a cool summer. The 
wheat yield of Manitoba in 1891 
was 25 bushels per, acre; flax, 
17 bushels; oats, 48 bushels; 
barley, 36 bushels, all of which 
should repeat in 1931. Hay_ was 
the only short crop caused by 
the lateness of spring rains, and 
the same has recurred this year. 
Rainfall has always been suf- 
ficient at tenth years ending in 
1, but high temperatures pre- 
vailed in 1901, 1911 and 1921, 
reducing wheat yields. This 
gives proof that 1931 will have 
a cool summer, for it never per- 
sists through the fortieth year 
either to. excess or deficiency 


LOAN COMPANIES 
UNPAID INTEREST 
HIGHER FOR YEAR 


Foreclosures Also Tend to 
Rise in Recent 
Period 


Twelve mortgage companies in- 
corporated or inspected under 
Dominion laws had on their books 


at the end of 1930 $739,752 of inter- 


eral revenues of the Colony shall be 
liable for all moneys deposited in the 
bank and all interest payable thereon.” 
The deposits would therefore be a 
first charge on the revenyes of the 
Colony together with the interest on 
the funded debt. he Government 
cannot appropriate funds to the bank 
for its own purposes. 


BANK’S LOAN POLICY 
SCORED BY FARMERS 


United Farmers of Alberta 
and Saskatchewan Answer 
Queries 

United Farmer organizations of 
Alberta and Saskatchewan sent out this 
spring a questionnaire to their locals 
on the present relations of the banker 
and the farmer. Replies have been 
tabulated from 134 locals in Alberta 
and 82 loeals in Saskatchewan, the 
latter returns reporting a general re- 
fusal of the banks to make any loans 
to farmers except on gilt-edged secur- 
ity. Farmers with a section of land 
free of encumbrance have been abso- 
lutely refused credit, it is said. 

One farmer states: “I paid the bank 
in full on promise of further credit and 
was turned down flat because I would 
not assign my life insurance policy to 
the bank.” : 

Another bank is reported to have 
taken hail insurance money last fall 
from a borrower in perfect standing 
and refused him a loan this spring 
which had previously been promised. 

Another -case is quoted: “A mixed 
farmer having a half section of land 
clear and about 40 head of cattle, 
wanted a loan of $40 from the bank. 
He had for years had from $200 to $400 
lying in the current account but had 
drawn down to $40. He wanted the 
loan for thirty days only until he dis- 


posed of some hogs but the loan was 


absolutely refused.” 
One local sums up: “The bank as 
regards farmers for the last seven 


months might as- well not exist.” 


The Alberta report summed up: “The 


est due and unpaid for more than/| tenor of the replies shows an unprec- 


six months. The same companies a 
the end of 1929 reported $383,490 
ast due more than six months 
These figures are obtained from 
the gogo reece abstract prepared 
by the 
Ottawa. 
Two of the largest lending com- 
anies, Canada Permanent and 
uron & Erie, are included in the 
twelve, the other ten being Cana- 
dian Mortgage Investment, Central 
Canada Loan, Central Finance Corp., 
Eastern Canada Savings & Loan, 
International Loan Co., Mortgage 
Corp. of Nova Scotia, Northern 
Mortgage Co., Nova Scotia Savings 
& Loan, Real Estate Loan Co., an 


Yarmouth Building & Loan 

The total of mortgages held by 
these companies increased in 1930 
from $103,831,346 to $105,519,583. 
Of this total, Huron & Erie and 
Canada Permanent between them 
had more than $92,000,000. 

Foreclosures Increase 

At the end of 1930 legal proceed- 
ings had been taken with respect to 
defaults on mo ges to the face 


value of $335,771, compared with 


t| edented situation and indicates that 
in most of the 134 communities, agri- 
cultural operations are not regarded by 
*| the banks as a good business risk.” 


The reports show the usual rate of 
interest charged is eight per cent, the 


department of insurance at| term of loan usually three months and 
most of the banks deducted the interest 


before making the loan, 


STIMULUS EXPECTED 


FOR MANY INDUSTRIES 
FROM TARIFF CHANGES 


(Continued from page 9) 
and steel construction sets which will 
have to pay the new rate. 
Booksellers and: stationers are 


d| affected by the magazine tax on United 


States magazines. 

The sales tax will of course have the 
most direct effect upon the dealer in 
those items in which he finds it 
difficult to pass on the tax to the pub- 
lic. Books are particularly evident in 
this class. The ope of fiction has 
become well established in the public’s 
mind and the dealer has to find some 
means of absorbing much of the extra 
burden. Some means of offsetting this 
on the higher priced books may yet be 
found. The booksellers as a class have 
not as yet announced any policy in 
this regard. 
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has led to a sharp rejoinder from the 
pool. Then action has been brought in 
the courts by two members requesting 
an injunction to restrain the pool from 


pool. The statement of claim filed wit 
-F the courts recites the usual grounds of 
Pian Bib 5 28 criticism of the pool, and adds the 
claim that the institution is insolvent. 
The pool’s answer to this has been to 
ress two acticns which for some time 
ots been lying dormant against the 


members in question, for damages for 
Either 
action, if pushed to a conclusion, might 
have far-reaching effects, in view of the 
changes which are now in contempla- 


non-delivery of their grain. 


tion. 
End Central Selling ° 


As to the Central Selling Agency, 
1. McFac. 


land as general manager, the expecta- 


now being administered by J. 


tion is that it will continue functionin 
very much as at present until sale o 


grain now on. hand is completed, after 


which it will be discontinued. 


SERVICE 


“Miss (Watson, 
this bulletin 
to all branches” 


Quick as her fingers tap out the message 
it is recorded in typewritten form in every 
Office  « » miles apart. 


There is no delay ., . » no question as 
to authority ., .. . the message comes 


through ‘instantly just as it is typed in 
the home office. 


Teletypewriter service is the newest and 
one of the most wonderful of all tele- 
phone services. It has the speed of the 
telephone, the flexibility of convetsa- 
tion, the accuracy and authority of the 
printed word and the permanency of print. 


Any Bell Telephone business office will 
give you full particulars of this service 
and show you how it can be applied to 
your business, 


THE 
BELL TELEPHONE COMPANY 


:| against which the bank held as cash 
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$270,522 at the end of the previous 
year. Interest due. and unpaid for 
a period of less than six months was 
$1,280,895 at the end of 1930, com- 
pared with $1,067,581 at the end of 


Shoe Factories to Pay 
More for Leather Import 


SHOE & LEATHER JOURNAL 
T. E. Turner, Editor 
In the case of Canada Permanent,| premier Bennett’s budget speech 
interest overdue more than six] contains several items which directly 
months at the end of 1930 was| affect the shoe industry. The duties 
$144,371, compared with $58,894 at|on some grades of leather have been 
the end of the previous year. In the| increased. There is a new item in the 


t. 6 | tariff the effect of which is to increase 
case of Huron & Erie, interest over the duty on upper leathers such as kid, 


due more than six months at the end 

calf, sheep, etc... from United State 
of 1930 totalled $453,720, compared daa’ deccion cenattion, San 15% to 
with $211,093 .at the end of the/ 25%; and on sole leather, from 174% 
previous year. to 25%. The British preferential under 


Canada Permanent had taken legal) the | aie % a is increased 


P othe ond o 1500 wath There is, however, a special classi 
value of $182.8 ages with @ face! cation applying to. East. India kip 
$98,186 at tho’ end of the previoug| Nuc lt, Desay, the item of, whch 
year. Huron & Erie at the end of| from the Old Land, and which, when 
1930 had taken legal proceedings | bought for linings, remains the same 
— Saspeee, < pasenans eo as formerly. 

ace Value 0 ,993, compared wi The duty on genui tile leath 
$54,182 at the end of 1929, remains where it was, that is, 15% for 


. . such leathers imported from the 
Ontario is Biggest Borrower United States, which is, of course, the 


Ontario is the biggest borrower | source of nearly all the reptile leather 

from this group of loan companies, | ¥S¢d in Canada. 

the amount of mortgages outstand-| The increase in the sales tax to 4%, 

ing being $51,964,266, or approxi- of course, affects the shoe trade. Also 
a 


the special excise tax of 1%, over and 
nately lf the total mortgage above the 4% sales tax which is ap- 


assets of the group. The division of | *): : 
the funds, as to provinces, is as ann on all imports valued at $25 or 
ollows: 


1930 1929 Confusion Still Reigns 


British Columbia .... Torker S177 108 in Paint, Varnish Trade 
Manitoba 11,174,992 | CANADIAN PAINT AND VARNISH 
1,299,622 MAGAZINE 


8,408,737 J. A. Grout 


,100,178 
, 151,550|.. Much confusion has been caused in 
c 5,163,682 4,423,147 | the paint and varnish industry over the 
eosseee 13,642,244 12,892,039 recente , seenaeeee with the sales 
~~ ~~ | tax ruling of-the Bennett budget. After 
Spat sadkeses kossnce 105,519,683 103,831,346 the budget was announced, . meeting 
was gg ge pomneees at the Canadian 
aint, Oil an arnish Association to 
7 ee Sanat See aouee what op would be taken by the 
° member manufacturers in dealing with 
wnat - Wheat Bonus the increased sales tax, At nbs seaoke 
wn Correspondent ing special word was received from 
WINNIPEG.—So far as can be judged | Ottawa direct that the sales tax must 
by reports from the country, Premier| be shown as a separate item on every 
Bennett’s announcement of a subsidy} invoice. This was received with gen- 
of five cents a bushel on export wheat] eral satisfaction by paint manufactur- 
has created a very favorable effect| ers who felt that it was the most equit- 
among farmers. It has served to re-| able way to handle it. Had they 
strain criticism of the Government for} attempted to include the tax in their 
features of the budget which ordinarily} prices it would have necessitated an 
would be the subject of severe con-| advance in the price of paint by approxi- 
demnation. The general expectation | mately 10 to 14 cents per gallon. 
. that the amount will either be paid On Tuesday of this week a new ruling 
irect to farmers by the Government,| was announced whereby the tax would 
or be applied in reduction of freight} be handled as previously and it was 
sorattan! nelen af coed ae ee — made optional whether the tax be 
ied in any other; shown sepa i 
way, where the farmer does not sstually alent 
see the ‘money being paid out for his 
benefit, it is doubtful if farmers would 
be willing to recognize the benefit of 
the plan. Had the announcement not 
been made an agitation for a reduction 
in freight rates to a basis more nearly 
corresponding with present grain values 
would undoubtedly have developed. 
The new plan is expected to have 
some bearing on the provincial elec- 
tion which is probably to take place in 
Manitoba this year, and for which all 
parties are preparing. Premier Bracken 
was supposed to consider this a good 
time for an election because his prin- 
cipal opponents, the Conservative 
party, were handicapped by develop- 
ments at Ottawa, and in the general 
economic situation, since Premier Ben- 
nett took office, and the expectation was 
that the provincial election would be 
fought largely on the ground of Do- 
minion issues. But the announcement ‘“ 


STENCILS 
300 St. Sacrament St. 


of Premier Bennett’s wheat bounty 7 


plan has put new heart into the pro- 
vincial Conservatives, and has even 
made some of the Government sup- 
porters wonder whether; after all an 
election might not be as well post- 
poned to another year. 


Pry 
ou. 


Nfld. Bank Depositors 
Assured By Radio Address 


Assurance was given depositors in 
the Newfoundland Savings Bank as to 
the stability of the bank in a recent 
radio address given by F. C. Berteau, 
auditor general for the Dominion, Mr. 
Berteau stated that the amount on 
deposit at April 30, 1931 was $1,964,000 
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to extent of $115,000, securities to th 

amount of $2,415,000 and a reserve of 
It was stated that it was provided in 

the charter of the bank that “the gene 
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THE FINANCIAL PUST 


whether it be included in the selling 
price. Very little information could be 
secured at the time from paint manu- 
facturers as to whether it would make 
any change in their decision to add the 
tax separately. Following the original 
ruling, one paint manufacturer whose 
prices had been 10 cents a gallon 
higher than other manufacturers had 
announced a reduction of 10 cents a 
gallon to his dealers thereby helping 
them to carry the increased tax. After 
the new ruling was announced on Tues- 
day, this manufacturer would make no 
statement whether this reduction 
would be maintained or whether a dif- 
ferent method would be adopted to 
assist his dealers. He admitted that 
the new ruling might make a change 
in his plans. 

Several manufacturers interviewed, 

lieved that the only practical way 
for the paint manufacturer was to keep 
on charging the sales tax separately. 
This would be much simpler than 
attempting to revise their prices on all 
their lines in order to include the tax. 

With the new budget, a specific duty 
of two cents a pound was added to 
the general tariff on wallpaper. Large 
Canadian wallpaper manufacturers said 
that the duty was aimed at the cheap 
apers being imported from the United 
tates. 


Who Will Pay Sales Tax 
Bothers Men’s Wear Trade 


MEN’S WEAR REVIEW 
Ralph M. Edwards 


From the standpoint of the clothing 
and furnishing manufacturers, while 
the previous 1 per cent sales tax was 
not a burden, in almost every case 
having been absorbed by the manu- 
facturer, the advent of the added 3 per 
cent has every appearance of becoming 
serious. 

Retailers claim that under present 
conditions of a buyers’ market with a 
demand for low prices, a rise in their 
cost price and subsequent selling price 
would be fatal. They demandthat the 
manufacturers absorb the 4 per cent. 
The manufacturers claim that they have 
cut their prices to such an extent that 
it would be ruinous if they have to 
make provision for this additional 
expense. 

In the case of the manufacturers of 
price protected lines of clothing, who 
absorbed the 1 per cent sales tax and 
maintained their normal prices to the 
retailer and consumer, and in some 
other cases the 4 per cent sales tax 
is raising obstacles, 

A similar situation has arisen among 
the men’s furnishing houses. The larg- 
est manufacturer of ties and associated 
lines in Canada has decided for the 
present, definitely to absorb the tax, 
showing it as a notation on invoices 
for Government inspection. This firm 
has figured that it will cost them in 
the neighborhood of $40,000 to $50,000 
per year. This large amount will be 
taken care of by its large turnover. 
Smaller houses have been trying 
Sooneeueny to come to an agreement 
with this ene concern. 

Another change which will offset the 
sales tax to some extent as far as the 
tie and scarf manufacturers are con- 
cerned is the — from 40 per cent 
to 20 per cent in the duty on silks and 
artificial silks. Although they are all 
well stocked at the present time it will 
make an appreciable difference in their 
buying for fall. An increase from 15 
per cent to 25 per cent in the duty on 
completed belts coming into the coun- 
try will aid the Canadian tanners, but 
will not worry the Canadian belt manu- 
facturers since they claim that Cana- 
dian leathers are just as good as the 
American. Cuff buttons and collar but- 
tons remain unchanged except for the 
1 per cent excise duty. A 30 per cent 
general duty has been placed on walk- 
ing sticks and canes but since the popu- 
larity of the motor car, canes have not 
been considered as profitable an item 
to the retailer as heretofore, 


Cotton, Silk, Upholstery 
Benefit Under Changes 
CANADIAN TEXTILE JOURNAL 
E. S. Bates, Editor 


The textile industry may be disap- 
pointed in the budget proposals con- 
cerning the customs tariff. It had been 
expected that the necessary changes 
would have been made in the French 
Convention to permit the revision of 
items in the textile schedule which 
are affected by the fixed rates of duty 
under Schedule D. It is apparent that 
the cancellation of the French Con- 
vention is attended by many other 
considerations, and the prime minis- 
ter’s reference to the increased tak- 
ings of wheat - France may be ac- 
cepted temporarily as the explanation 
for his failure to consider the special 
trade treaties in the present budget. 
So far as the changes which are pro- 
posed in the textile schedules are con- 
cerned, they will assist the branches of 
the industry affected, namely, silk, 
linen and upholstery manufacturing, 
and to that extent should lead to in- 
creased operations in these industries. 
It appears also that the change in 
“drawback” affecting automobile parts 
and accessories should be of consider- 
able benefit to the cotton manufactur- 
ing industry in Canada. 

The manufacture of upholstery and 
cut pile fabrics in Canada has been 
successfully developed during recent 
years, but as yet no mohair yarns are 
manufactured in this country. Im- 
ports of cut pile woven fabrics of wool 
or mohair in 1930 amounted to 280,452 
yards valued at $557,992, against 389,- 
263 yards valued at $856,002 in 1929. 
Further expansion in this branch of 
the industry may now be anticipated, 
and with the provision for the rein- 
statement of the tariff on yarns when 
mohair yarns are being produced in 
Canada, once the demand is sufficient 
no doubt mohair yarn production in 
Canada will be established. 

The addition of specific rates of 
duty under the intermediate and gen- 
eral tariffs on imports of silk fabrics, 
affects an importation of “Woven fab- 
rics, wholly of silk, exceeding 26 inches 
in width, last year amounting to 
7,380,393 yards valued at $3,982,411, 
while imports in 1929 amounted to 10,- 
279,430 yards valued at $5,783,622. 
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Total imports of silk fabrics, n.0.p., 
during the 12 months ended March 
last amounted to 8,714,231 yards valued 
at $4,494,674, while imports oars the 
corresponding period ended arch 
1930, amounted to 11,287,475 yards val- 
ued at $6,170,473. Japan and Uni 
States, in the order named, have been 
the chief sources of these importa- 
tions. The additional duties of 10 cents 
er lineal yard, together with the en- 
orcement of other customs duties 
affecting dumping and undervaluation, 
should prove of great benefit to the 
Canadian silk industry. 

The reclassification of the tariff 
item affecting linen and cotton woven 
materials, and the additional of spe- 
cific rates, has been greatly needed, and 
should assist mate og! the manufac- 
ture of these goods in Canada. Imports 
of such fabrics, affected by this item, 
during the last fiscal year, amounted 
to 6,115,467 yards valued at $1,011,265, 
together with towels ‘valued at $237,- 
470. 


Auto and Parts Makers 
Cautious in Comments 
CANADIAN AUTOMOTIVE TRADE 
W. M. Gladish, Editor 


The automobile manufacturers of 
both Canada and the United States are 
busily engaged in studying the probable 
outcome of the’ Bennett tariff changes, 
and not one of the companies has 
reached the point where a definite 
statement can be issued. Although 
official comment is lacking and will be 
until a conference of Canadian com- 

anies is held, there is one point that 

as pleased the trade generally and 
that is the ban against used cars from 
the United States. This will put a stop 
to the use of da as a dumping 
ground for used automobiles as a help 
toward solving this problem in the 
United States. The trade had asked for 
an additional duty of 15 per cent on 
imported used cars and the Bennett 
move is a more complete solution of the 
used car problem in Canada than had 
really been expected. 


An apparent feature is that higher- 
priced fully-equipped new automobiles 


from the United States will be greatly 
increased in price under the new 
rates of the Bennett tariff unless the 
companies arrange to build their cars 
in Canada, either in new factories or 
under arrangement with other Cana- 
dian plants. A car costing $1,600 fully 
equipped at wholesale in the United 
States will have to add $480 under the 
30 per cent duty; $83.20 for the sales 
tax which has been raised from one to 
four per cent, and $208 for the excise 
duty. This makes a duty and tax-paid 
cost of $2,371.20, according to present 
figuring. This one example alone 
indicates strong encouragement for the 
establishment of factories in Canada 
and further development of the Cana- 
dian automobile industry as a whole. 
Incidentally, it has been pointed out 
that the manufacture of one large car 
in Canada means employment for five 
or six men for a solid month. 

From Detroit comes the report that 
the new Canadian tariff is regarded as 
a blow to parts makers in the United 
States supplying parts and units as 
original factory equipment and that 
they’ will have to open Canadian 
factories if they hope to hold their 
position in. the Canadian trade. Parts 
manufacturers in the Dominion receive 
a very definite advantage under the 
new tariff, it was stated. 

The prices of automobiles in Canada 
will be slightly higher largely because 
of the increased sales tax but no 
distinctly higher trend is expected i 
the situation for economic reasons. 
The ban on used cars will help mate- 
rially in stabilizing matters from a 
trade viewpoint and Canadian dealers 
will be permitted to solve their own 
used car problem without the con- 
tinued menace of dumping from the 
United States, 
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' 
e.. limousines that 


carried the wedding 

party rolled smoothly 

through the holiday 

quiet toward Hotel 

Pennsylvania. “Every- 

thing’s all set,”’ the best 

man was assuring the 

nervous bridegroom. 

“Wedding, Parlor - B. 

Then the reception. 

You and Betty slip 

away and change your clothes. I meet 
you at the Thirty-second Street door. 
We shoot over to the airport in time to 
catch your plane. Not a hitch in the plan 
— anywhere.” 

But there was a hitch. For as the bride 
stepped from the car disaster fell. “Oh! 
Oh! Look what I’ve done,” she cried, 
“my stocking is ruined!” Sure enough, 
the sheer mesh that covered one slender 
ankle was hopelessly torn. “I won't be 
married in that!” she said. 

Into the hotel the party went, offering 
suggestions. Borrow a pair! From whom? 
Buy a pair! Where... ona national holi- 
day? The outlook was dark indeed until 
help came from an unexpected quarter. 
“Excuse me,” it was the vellboy room- 
ing the party who was speaking. “I 
think I could match those stockings if 
you would let me have one for a sample.” 

“How? Where? All the stores are 
closed today.” 

“Down on the East Side they aren’t.” 

So off came a stocking, and away went 
the boy. Down to the East Side he di- 
rected his cab. Delancey Street! Orchard 
Street! There in New York’s old-world 
bazaars he started his search. 

“Stockings! Sheer mesh silk! Size 


eight and a half!” Were there any to be 
had? There were. The boy found them, 
bought them, jumped back into his cab 
and a hurried ride to Hotel Pennsylvania 
followed. The stockings matched the 
bride’s costume to perfection. There was ° 
long and happy applause. The wedding 
went on. 

Now Statler service is not all of such 
unusual kind. But, day in and day out, 
Statler employees do make thousands of 
travelers happy and content through 
courtesy and helpfulness — and we con- 
tinue our endeavor, by careful selection 
and training of employees, to give a sin- 
cere and pleasing service to each guest. 

In the years that have gone since we 
first became hotel-keepers, the desire to 
give and do a little more than may be 
expected has prompted us to innovate 
many things to insure the utmost in 
comfort for our guests. It led us to 
pioneer the private bath and the circulat. 
ing ice water with every room, to place a 
morning newspaper under the door, and 
to provide free radio reception in every 
guest room. It led us, indeed, through 
every step in the building and equipping 
of our houses — houses that have been 
and are the pattern of the modern hotel. 


HOTELS STATLER 


. BOSTON-« BUFFALO « CLEVELAND + DETROIT ¢-$T.LOUSS 
in NEW YORK, Aofe/ Pennsylrania 
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